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INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted to 
the payment of annual premiums on an assurance on his life or on the 
life of his wife. Having regard to the amount of the Tax, this abate- 
ment (which is limited to one-sixth of the Assured’s income) is an 
important advantage to Life Policyholders, 

Fall particulars of all classes of Insurance, together with Proposal Forms 
and Statement of Accounts, may be had on application to any of the 
Company's Offices or Agents, 

Applications for Agencies invited. ROBERT LEWIS, General Manager 
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GREAT BRITAIN AND GERMANY. 


Some of the dangers to whic h the peace 
is constantly exposed have come into shary 
week. There has 


the past been, 


Russian aggression on 
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been the discovery that armed vessels, fil] 
plosives and munitions of war, have been 
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peror at Hamburg portending a further iners 
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not armed, support of France 
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confirmed in an article by Mr Ostler, the sp: 
spondent of the Daily Express in Morocco, 
letter from Mogador, dated August 
the incivilities and embarrassments 
suffered at the hands of the French Customs 

‘Englishmen are treated like dogs in all t! 
along this coast,’’ said a leading British impo 
Mogador to Mr Ostler. ‘*‘ Here in Mogador 1 - 
manners and deliberate insolence of the cl 
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House official towards us were such that we 
wrote to the British Legation at Tangier about 
memorial was signed by all the British traders 
lhe reply was to the effect that a representation 
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facilitate British administration in Egypt. it 
Egyptian trade is free to all comers, and ther 
favouritism or discrimination. If Germany is 
for an open door in Morocco, she is asking 
merchants what we want for our merchants, and 
we give to Germans and French alike in Egypt, ! 
and all countries whose Customs policy is contr 
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| ently willing to believe almost anything of each ot 
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follow a fresh bout of naval competition between 
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progress and the advance in dividends was | 
being discounted. Now, if anything has to be 
nted it is a decline, for we have h id unusually 
-ade for some time, and bv the law ff com- 
nm we may expect in the not distant future some 
ing in the general prosperity of the country. | 
< ; in buying industrials depends on foreseeing 
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a Pe nd the maroc _ t includine 
dgiviaqena, and the margin Of pronts, inciudging 
rrv forward, remaining over after the current 
lividend has bee n paid. Lhe table works out 
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Profits Al nt Amount 
\fter Pay- Absorbed Absorbed! Rate of 
pany ent t by Pre by Ordinary Mars 
Deb’nture ference Ordinary! Dividend 
Interest. Dividend. Dividend 
£ £ £ 0 
r Whitworth 595,997 40,000 321.000 ] 
k and Wilcox..... 425.445 6,000 215.800 26 
Association... 427,¢ 4 126,455 103,009 4h l 3 
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i i . 785,964 54,499 539.789 274 191,67 
ving Cotton , 330,545 50 000 100.006 10 180 545 
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- — 03.400 | |..** Zz 
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' \ 49 ? 
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' - ons 0,000 | 20 ‘ 
) ? c t “v , 
UALry.. . 420,2 A Lied 23) .25¢ D Ord 1, i 
125 
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544 625 37 A 10 ] ‘7 
11.687 2.046.22 6.074.678 4.475.786 
the m rein IS prett \ de, nd some come 
rad in hand last vear iiter | ny their divi- 
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.|LONDON STOCK EXCHANGE INVESTMENTS IN 


SOUTH AMERICA.-—II. 


IN a previous article last week pals. asttte at 
general statistics of our Stock E) nvest 


in South America. We shall: mt ' sila 


REY “AG bNesesckdadawudenea 185,278,200 
Government 573,600 
Tramways ee 22.000 
Ss. wie decea cenaces ere date ‘ ).336,300 
Financial, Land, and Investment ...... 8,494,400 
Ca kawewas , : Mea bet heb weds 5.469.600 
ere javdede 4,511,600 
lustrial, &c. ..ccccce 169,300 
I ephor nmlarar heateies 1,450,000 

ric Lighting and Power .......... 092,400 
WEENIE oecncvcidxcewsndcewess ; 1,247,500 
SO ee 1,167,300 
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the maintenance of the high divide the p 
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| ment has made such rapid progress, a: t not su 
| ; - , + . 7 + + 
prising, ererore { it, i 9 f t 
| | 
| the railways, th British investor € pl le 
| Buenos Avres with a magnificent tra stem, 2g 
| works, electric light and water rks \ laree pro- 
portion of the Government's rt too. have 
| bye Tt ' simt t +} ' iT } e t + ‘ + ! no 
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| sperity in the tuture 
BRAZIL 
CJOVORNMIOTIE 2. cccccces aie +O 
Railways ...... eee rT errr da 153,800 
py eee rr re ee ee ; ] 1,30 
Corporations........-+.. seewue l } 0 
Commercial, Industrial, « } 
OS ib aah ana he canis eee Of i 
»* we wy 
pe ee eee +73 
PE tceutanweus ee ee eee = 875, 80 
Telegraphs and Telephones ..... ata 0,000 
CID eecucae COOKS SaSK OSCE CE SeoeeCes ; ty ( 
WON scckdicawddeceeansadaesaues 1‘ 
BP bascddvudotnndae eeee ‘ : LUU,UU0 
; ’ 
ee avaeus re gtaeune ade i 119, 0 
| Here there ~ evidence t | I : ( mpare 
with Argentina. The Government rrowings are mucl 
larger, the railway total 1s on one-sixth tnat ¢ 
| 
: + » °1? s , ad none ¢ ; 6 } 
| Argentina, yet Brazil’s area { n are abou 
. > ‘ ‘ ‘ , 7 
| three times as great. On the ther nd, Braziliat 
| tramways, in spite of the s Hen of the Ang 10- 
| Argentine Tramways, have more « t tne 


is due to the activities of a cert in Cana 1 financial! 
group who have floated large issues of bonds in 
London. Brazil differs from Argent. in that the 
interior consists mainly of tropical forest instead ol 
fertile land; there is not, the refore, the induce ment to 
| build trunk railways, ind the capital of most of the 
' lines is small. 
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SOR inssccedatakcnssasenecssen SONIA 
( s greatest indust s nitrate mining, and nearly 
al} the producin’ companies ré Britis! a ti t itter 
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| silver came in the days of the Spaniards. U oe 
'nately, she is cut off from sea communicatio ; 
and Chili. Railway enterprise promises to a 
reparation for the absence of a coast-line, a 

mineral wealth of the country is still famoy , 


velopment is only a matter of time. The raile- 
\ntofagasta and Bolivia, and but for thj 
‘interests in Bolivia would be very small. 7 
external debt. 


COLOMBIA 
L 
Railways cccccccccscccccccccccessesse 4715600 
GOVEFNMMENE 2. ccccccccccsevesceetecece 2.660.4 
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DIRE GG oo'sviscc eCen cst edtesscteuwe 24499 
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Rubber 


eo ee ee ee ee 


Colombia’s position is remarkable, as she ha 
lets on the Pacific and also on the Caribbean S 
population is scanty, however, and the oc 
| mainly undeveloped. Its great need is rail 
'a number of small companies have been fo: 
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| subscribed in England. The country is 
| minerals, but hardly any attention has bee: 
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}country is mountainous the difficulty and e 
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Much useful work, } 
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| enterprises if the Government carries out its b 
| and establishes its credit. 
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Venezucla is by no means the smallest 
Republics, but the amount of British capit lem 
there is very small. The only securities quote 


London Stock Exchange are the Government 
cent. loan, the three small railway companies 
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country has practically no manufactures ; Its c! 
ducts are sugar and cattle, while rubbe 
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abundant, but so far little has been done to de 
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: ‘s is another of the Republics whose financial deal- | old Demox ratic part , 7 le 
with Great Britain have not been satisfactory. The | be applic d to a Custon ; rever weil Per ' 
€ ed rate ol interest accepted by the bondholders not go to the ener se gy : ‘a et 
SQo 1S being’ paid, and the loan is being repaid hy for if the crit - ae —. ee : eree-trade dor tring 
: ° rr4 Pe oe ‘ i iterion of reven ers lie 4 f E 
it sinking: fund. he only British enterprise is the! stuffs in a country which is a ] ' . ao 
ruay Central Railway, which will join the Argen-| stuffs, very heavy taxati . ae 
North-Eastern and Entre Rios, and provide a| cost ot the genes a i? ae € 
igh route to Buenos Ayres. rhis necessitates the | would go into the p ci ( ‘ 
ion of the gauge from broad to standard. In-| that time the United States 
on the 5 per cent. ‘* debenture stoc! s contin- | foodstuffs or of 1 saat 
on profits, which last year p ed ¢ distri- | posed were quite compatib! | 
1 on the stock. liberal tariff. Even to- eve 
> were p! ed to a re S }) ‘ \ 
with reference to the sche é t 
frHE DEMOCRATS AND THE UNITED STATES ports, it Id involve ve e re 
TARIFF. Ve substa | measure relic \ 
P . . , : p )] Hi nce we ] te \ t¢ \I 
iew of the growing strength of the Democratic |‘ sei: tallies: tial this: Waa e .H 
in the United States, which already controls the | centat on Re 1 aa cpa 
se of Representatives, will probably soon control | this very p ciple of t ae tes eve: i | 
Senate, and has a very good chance of electing cip] leas f, } 
next President, their attitude to the all-important with the str nye ( | ne 
tion of the tariff is of more than passing signi- ai. ‘ the Rep — 1 Prot t > 3 ‘ 
ce. Upon the whole, it may be said that they | PO! this Re 1 for led Pt 
succeeded to an extent which has surprised and Katt t the app , ' Be 
med their adversaries in maintaining a united and | ~-" ee a In the true 
sistent policy from the time when President Taft M1 - 2% 
itted his first great mistake by signing the Payne- a : pee Wil eC etwe 
ridge tariff; but their solidarity has been growing | “~*~ ' oe ; —— 
lily during the last few months. They have proved | “ che Hie oe oar : 
cir sincerity by passing the Reciprocity Agreement. | Oph 380) SOUS Sppean rf 
th the help of the insurgent Republicans they have | — 19 We aaa a 
issed the woollen and cotton schedules through Con- | >" nae MI; a 
ss, and both these Bills, had they not been vetoed | {> Mr Redfield, n, in the | 
oe ; : Representatives. An American n factt 
the President, would have etiected a large and im- See agg Og rere } 
int reduction as well as a simplification of duties os ; aa apilienc,..20 s 
the two principal articles which raise the cost of om gar : 
hing in the United States. In the United States a " Bee : 9 ' 
reat deal of attention is always paid in party con- Ry aaa ee = 
versy to radition. Nothing, for example, ee 
; done more harm to the Democrats’ than It is ’ 
eir attachment to silver in times when the silver ] sh 
rrency meant a gene ral deprec tation of credit and ys 
mething like a universal repudiation of private and \ : 
blic debts. It is, therefore, encouraging to those ( 
» look to the Democratic party for a real move in Ma . \ 
1e direction of Free-trade to find that a historical | | sat 
rvey supports the present attitude of the Dem cratic It is 
leaders. In the Congressional records for July 19th | Jas ( 10 
here is printed as an appendix to one of the debates I) ' E , : 
Reciprocity with Canada a report by Robert |. i 
Walker, the n Democratic Secret iry to the Treasury, | , : 
ted December 3, 1845. In this report, after sub- s the A 
jitting the ordinary financial statement, Walker in- It is \ 
sts on the need for enlighten d econ my with a VIEW oy bie ‘ - 
diminishing the burden of taxation and hastening eae , . \n : 
extinguishment of the publi ebt He then goes ' : “oe 
1 to sugges 1 number tions in stoms | , ; ies 
ties based, is he s Ss, l the foll wing prin- ~ ° \ 
ciples :— lorf cht know : ¢ 
First.—That no m | be collected than 1s) president Tat ) 
saa i the Ww . “ ™ , ae ais t { WV | mM) ( 
ninistered. ‘ 
SEC eae 1t no dutv be imposed on any article above | WOOHETS a ei 
lowest rate which will yi i the | rest mount « mus xpianatory message that is done 
evenue. make sure O! a Ss ! 
ruirp.—That below such rate dis n may be| after the Tariff Board Ss reported \nd 
1ade, descending in t] le of duties, « nperative | sible that after these reports a es 
isons, the article m be placed of those free | joven weeks’ time) he 1 Snd them 
Seer . the maximum revenue duty should be | ' tariff bills more drast | 
g ° nat tn maximum , e ee wander that the prot ted 
nposed on luxuries. ——— ar = chat ae No eae Sa \ 
Firtu.—That all minimums and all specific duties should | are in a state Of alarm and €x rat 
be abolished, and ad valorem duties substituted in their | that Wall Street is asking what w pen to 
place, care being taken to guard ag inst fraudule nt in- its old capitalisations of the tariff. N nde 
voices and under-valuation, and to assess the duty upon | ojq guard Republi . ¢ i 
the actual market value. — ; to operate | democrats, flanked by the | f IK dhl 1] 
Sixtu.—That the duty should be so imposed as U J : “4 te ae , ett aH 
is equally as possible throughout the Union, discriminating | tne skilful lead vane P Gace at i - Me : eee 
| neither for nor against any class or section ginning to lose heart. Vill the esident, popu | 


| - , > reoard as : j in- 
| The above statement may be regard d as a tair in 


; | dication of the opinions of enlightened members of the 
- £ 


he is, be able or willing to prot 


} 
° j 
of All Things? 1} 
' 
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|} means of provoking expenditure from other sources, 
j ’ 1 her . 1 +} 1 } 
| especially when, as ss the case of harbours, the 
: 1 1 . 45n1n91 mter + 
project has a local or sectional interest. Here, we 


may observe, the Commissioners ado} %t the same 


policy 


| as the Road Board, a cognate authority with somewhat 

ij similar powe In the case of schemes. whic] 

|| are expected to be directly remunerative sooner or 

later, the Commissioners will only recorimend ad- 

vances by way of loan, fixing the rate of interest and 

5 period of redemption according to the prospects of the 

iw || scheme. Finally, they will take special care that 
Rigg || money from the Fund ‘‘ shall not go into the pockets 
i | of private individuals We may detect in these 


elaborate provisions the difficulties and dangers which 
always surround the policy of ‘‘ fomento.’ 

Coming now to consider the actual work done by 
the Commissioners, we find that, although their opera- 
tions were necessarily cautious, something has been 
done. Altogether, they have recommended 
amounting to £165,000 per annum and £100,000 of 
non-recurring advances. Most of this will be devoted 
to agricultural research and instruction, viz., 





agit ee oe 
i epee here eo 





frants | 


£105,000 | 
to England and Wales, a lump sum of £60,000 and! crop. 
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| | £35,000 per annum to Scotland, and £9,000 a | 
| AN INSTALMENT OF DEVELOPMENT. )annum to Ireland. We are glad to see that our 2," ., || 
| Tue Commissioners appointed under the 1909 Budget | of Agriculture has alre ‘ady formulated a si hem \ 
i ea .| Which eventually some £,50,000 a year will ty ree 
| have lately issued their first report, which covers the | | t ld , ~ Spel 
eat Are ll March ist last. | upon researches into all departments of agriculty 
} period of nine months ending on March 3 | diseases of plants and animals, breeding, fruit 
| Being a new body, and entrusted with powers to | dairying, &c. Grants will be made to agri a se 
\| carry out work tor which no precedents exist, they | leges to enable them to give more effective scienis, || 
| have naturally advanced with caution. . me report | assistance to farmers. Altogether the schem: | 
|| itself falls into two parts, the first describing the prin-| sound and feasible. : 
1] ciples or policy which the Commissioners have laid | Further grants are under consideration for ' n- 
|| down to govern their action, and the second recording | cour: igement of forestry in En ngland and Wal he 
the grants which they have actually recommended. purchase of a demonstration area in Scot! la er 
| Now, the Commissioners are not an executive body, | establishment there of a central school of forest: " 
i | and « Cc sequently cannot themselves make grants or} development of Irish fisheries and fishery har! . 
hha. | loans from the Development Fund. Every application | and the encouragement of the organisation . 
ne : | for a grant or loan must in the first place be made | operation throughout the United Kingdom. In : 
ha. | to the Treasury. If it comes from a Government De-| tion to these, there are applications, which have 
| ih | partment, the Treasury set ds it direct to the Commis- | yet reached the Commissioners, for the improvement « 
Tyee i! sioners for examination; if from any other quarter, British fisheries and of Scotch harbours. Then, 
: Te } it is sent to the Government Department concerned | there are projects for ‘‘ fomenting ’’ the flax and |x 
1H . r | with the subject matter of the application, and the | industries, and for subsidising the  cultivat: f 
i i | Department then forwards it, with a report, to the | tobacco and beet ; though why farmers should b i 
pai | 4 | Commissioners. But even when the Commissioners | out of the taxes to grow one thing rather than ‘ 
' iv i || have considered favourably both the application and | quite passes our comprehension. . 
iW a || the official report on it, the matter is not ended, for Only one-third of the annual guaranteed incom 
nie “4 | their recom ciidlinibinas must go back to the Treasury, | as vet been allocated, and the Commissioners propos 
' 1 ich thus makes itself responsible for the final deci- | to utilise part of the remainder in encouraging for 
1 It itas favourable, as no doubt will usually be the | and « O-Opt ‘ration. But they anticipate further expend)- 
a 1 | case, the grant will be paid either (a) direct, if the! ture on the purposes with which they have 
i : 1] “P plication comes from a Department, or (b) if from | dealt, na accordingly, as is the habit of spending 
ee da} Hoa any other body, through the Department concerned, bodies, they look to Parliament for an increase « 
fe bia? \! which is then responsible for supervising the actual| Fund. We read that the Agricultural Organisa’ 
ie || expenditure. Thus t e Commissioners for n a purely | Society made a claim for a grant of £13, 704 
' | 1 advisory body, presenting reports which the Chan-| the cost of a scheme of complete reorganisation ‘ 
i ae ; \| cellor of the Exchequer may accept or reject, as he| work. The Commissioners decided to prop 
7 t if | thinks fit. However, it may be assumed that he will! scheme for om constitution of a representatiy - 
int i | seldom reject them, though the preliminary weeding ciati on, possit bly based upon a reorganisation of the 
; 1 out 5s tO De a Very eal thing; f Ol I appli- | € XI sting socie ty, to which might be entrust oe eX- 
it Il ms made » the Treasury, only 24 have as yet| penditure of the sums required for the energetic ot - 
a . Ci || reac! e% ssioners! Lord Richard Cavendish | tion of co-operation. Meanwhile, they aa 
| ind his colleagues have agreed up certain main | so lety an interim — of £,3,000 to enable 
| principies of I In the first place, they will not | carry on its work, of which the Commissione: 
| treat ipphi ns separately, but only as parts of a!a high opinion. Among others, t the following gr: 
|| comprehensive scheme, and covering a wide area. | were recommended :—Department of Agriculture 
|| Secondly, as any scheme must first have obtained the | Technical Instruction for Ireland, £,10,000 for h 
{|} approval of a Department (and, perhaps, of several),| breeding; and £10,000 (conditionally) for forest 
| and must finally be financed through that Department Board of Agriculture and Fisheries, (1) £41,500 
|| the relations between the Commissioners and the| light horse-breeding ; (2) £40,000 per annum (pro- 
| various Departments are necessarily close. Of course, | visionally) for research ; (3) interim grants amount 
| this elaborate machinery of investigation involves | to £9,706 for research. Among the grants recon 
| delay, and explains why so little has yet been done. | me aded under the last two headings are £4,000 for ré 
| The Commissioners nounce that they will not re-| search work to Cambridge University, #.2,000 to tl 
nmend grants in relief of existing expenditure, | Incor porated Society for. extending the Rothamst 
| whether from Parliament iry votes, rates, Or othe: Experiments, and £1,394 to the Royal Veter : 
en On Ontrary, they hold that Develop- College. Upon the whole it is not easy at present 1 ; 
ment Fund was expressly created to promote new | offer criticisms. That when English gentlemen 
|| work, and so the y contemplate using the Fund together their first idea should be to encourage | 


breeding is fully in accord with the national tradit 
On the other hand, no prizes are offered for motor 
or acroplaning ; and this omission leads us to hope t! 
in course of time more practical means of encourag 
rural life and rural industries will be discovered. {} 
report states that at present the Commissioners 
themselves much hampered, especially in afforestat 
by the small number of competent men from wh 
to recruit their staff. Let us hope, however, that 
fomento’’ policy will not mean another army 
officials and another palace for the bureaucracy. 





THE JUTE CROP AND CONSUMPTION. 


Tue end of July saw the close of the jute vear. 1! 
jute season runs, roughly, from the beginning § 
August to the July of the year following. The ye: 
| that has recently ended has been an eventful one ! 


Agricul- 


the jute trade. In September the Director of 
ture in Bengal issues an estimate of the coming Jut 







Last September the Government figures wer 














-_—_—eor a — 








‘ ”) 7 
September 2, 1911. THE ECONOMIST. 475 
= very much over-estimated. The error, which was dis- The importance of the British Empire as a consumer of 
d suddenly, naturally came as a complete surprise | Jute is very clearly shown by the above ficure Radin 
; ; tbove figures. India, 


market, and a sudden rise in prices was the | England, Scotland, and Ireland are expected to use 

recuit. In four days the price of first marks rose as | UP about 5,595,000 bales between them, or about 65 

per cent. of the total crop. The feeble and unsuccessful 

jute mills of the United States are supported b 
ridiculously high tariff. 

According to the American Consul at Dundee the 

stood at about 4,20 12s 6d a ton. It remained acreage of jute sown this \ , s 


“4 a ton. Since January the price of jute 
; mu as 44 a t 1 € J il -_ y the price ol jute 
I een fairly high. At the beginning of January the 


ba] 


Vv a 


f native firsts (for shipment that month or the 


: lat 3,015,700 
hat level throughout February, but in March the | acres, as against 2,842,600 acres last year | yan 
began to rise. The upward movement was con- mal rate of yield is about three bales an acre, which, 
¢ ° , ‘ 
iS e . ° . . 1 ar aC oe re }y 1} } ‘ 1d 1) ' 
d steadily until the price touched about 4 27 in ee ve 7 Ss acreage, should yield a crop of 9,000 
4 x : 
; , . Dales. ast year Ss crop was within oo per cent. of the 
s \ In June and July the price of native firsts (for - | I oe ee os 
a ae o : normal condition, and assuming this vear’s crop to be 
st delivery certain) fell from about £24 15s a) 4 saws 14 a : 
2 ~ : the same, and adding 100,000 bales for Madras, thi 
‘ > > ¢ : ‘ ‘ 
O £,20 25 6d a ton. crop should amount to about 8,200,000 bak Messrs 
ese high-prices can be ascribed to the exceptional | Robinson, Fleming and Co. estimate that the 
ty of last vear’s crop, which amounted to about | be between 8,200,000 bales and 8.200.000 bales It 
*.4 a s4 th . tory + ttt _ + } — ‘ + xv, 1) } 
= 900 bales, as compared witha normal vield of well the se estimates turn ) ) correct, Will be <e4 
} } } | : ; . trom the figures given p uusly that there will 
%,000,000 bales. About half the jute crop is con- : sul usly tha wil 
+ ¢ : . 1 . " ¢ : hardly enough jute ) tl consumpt j 
| in India, while the remainder is exported to - as 2 ae 
rl) foll ‘ ‘ ' : ' a fairly high level of p { xpected en 
J } me le 1olloWwing Hhgures, showing th “uropean | ¢ ; : ' 
, _ a _—- e Eur oe future. The first of t turns will be avail 
es of jute for the last three seasons, have bee! in a fort iwht, and wv tte ) ) dgve « 
supplied by Messrs Robinson, Fleming and | the crop prospects th 





Statistics at Avaust 1, 1911.—Enrries at Ca! rra of 
Jure and REJEcTIONS. RECENT WAGE MOVFMENTS. 


1908-9 1909-10 1910-11. rune Annual Report on C1} \\ d H 

Bales Bales Bales. ' oe 

. August ...... 245,000 .. 316,000 .. 197,C00 of Labour (Cd.5,849 mn ypportu to check W 
' tember.... 478,000 .. 556,000 .. 450,000 statements made in the heat of the strike With the 
ioe 590,000 .. 624,000 .. 623,000 ess Rina ial telltale aces cece 
vember .... 637,000 .. 590,000 .. 555,000 Ong uSt OF tables wi eo 
December .... 505,000 .. 418,000 .. 320,000 vide, we are better able to judge how far the d 


made by labour for high ees are reasonabl On: 


n 
t 








2,455,000 .. 2,504,000 .. 2,145000 ‘ mie , 
January ...... 304,000 .. 335,000 .. 278,000 point which the wage fhe ior a p 1 aga 
Fehruary cece 282,000 ee 207,000 ee 214,000 impresses upon us 1s th ) | ‘ yr? } . alwavs 
March ...... 180,000 .. 145,000 .. 206,000 i ee pad tc 
April eccescee 63,000 .. 120,000 .. 124,000 acknowledged, Dut ol ee , 
Oy  cteavens 90,000 .. 84,000 .. 61,000 relation of wages and trad \\ 1 trade improves 


PONG éancacve 77,000 .. 66,000 .. 17,000 enteel in usually the fret nd the workneonle 
SULY cecceces 77,000 .. 34,000 .. 37,000 ae = Pio 
; nipepaaiah aan ines in every upward movement go through a period of 
3,528000 .. 3,495,000 .. 3,082,000 dissatisfaction when they find that wages lag behind 
lt will be seen that last vear’s crop was some 400,000 | rising profits and p W he le falls off th 
) below that of the previous vear—a deficicncy of | position is reversed, { Capital is the first to suffer. | 
Hm 2 per cent. Most of the shortage O curred \s we pointed out last wv 3 nce 1896 thers an be 
¢ the autumn of 1910, while in February, March, | distinguished three pe Is the mover t of wages. || 
\pril of this vear the supplies a tually exceeded | First, until the effects the South \frican Wat 
sc of the same months in 1910. made themselves felt at the end of 1g00, wages ros 
The jute trade has been suffering from another | rapidly with the ner: reneral prosperity. Ther 
beside the shortage of raw material. It is| came a period of stagnation and reaction, with fall- 
lipped with far more plant for the manufacture of | ing wages, until the general trade revival made itsel 
ods than the norma! course of industry require felt again in 1906. The prosperit yf this and the 
s, we are informed, is a legacy of the Russo- | following year were marked by large additions to th 
panese War. A war always causes an exceptional | share of the working people, but the sudden thre 
mand for jute goods owing to the enormous amount) caused by the Americar sis at the end of 1907 once 
stores that have to be transported, lor which jut more brought reaction and falling wages until the tide 
king is required. During the —— the jut dustr started to turn in the yurse of last vear. We give 
r is In avery flourishing state, and numerous ni w mills ai tallies Deir ail l Mian anata aaniinniiaiain make 
were erected, especially in India. After the peace, ” or ag meng aes 
hen the ‘abnormal demand for jute goods had ceased, followed more closely, se or fa 1 weekly wage 
any of these mills could not find a market for all | being indicated for every vear since 15960: 
heir eoods, and were forced to run, and in many cases . 7 Periods of——— 
ill are running, short time. This difficulty as lke ly to Rising Wages. Falling Wage 


ist until the growth of trade provi _ ates 
: ] ' - running ee Oe e ee eeeeeee . 20, 94 eee 

demand to keep all the machinery running. o 

: 7 . : 1897. 


’ Serve { sit } a ey < i. eeeeeeeeeeeeses eece te 
rhe current year’s consumption of jute has been esti Te als 80.713 ..... 
- — . ‘ +e + 1 +, ) Lo on 7 
mated as follows. The figures are extracted trom. tin Siscikaniavearensanicn 0,314.2... 


Wall Street Journal, of August 15th last, which obtained 49ND. 002. -0--. seanieiowas 208,590 ...... aii 
them frem a Dundee trade circular :-— 1902.......... Pe ib aie 72.595 
; eon Sis sed 38,327 
Europe— Zales. |Europe—Continued. Bales es citeedcnmene nae a aah 4 38,32 
Si 1,050,000 Holland eeccoses 30,000 Pec etdddsandekeesauus ee eonees Sine 
England ........ 20.000 «= Spain .....--eeees 120,000 BA sitckeceawcee cata olien ceeeee ’ 
Ireland ....cecss. 25.000 Italy .....+-+ee-- 220,000 De ccctadecascenseses anes ake aie a 
—<.......... 570,000 America, Kc.....+++. 600,C00 — daeddaesay eee >} ere sin 
{| Bel a 100,000 India eeeereeeeneeee eeereee ee eesece am 
Gemmens Stars 665,000 Mills ..e--eerees oo ene vice om 68,922 
Austria & Bohemia 285.000 Local ..-eee-seoere 500, eececececsereereress , 


: Norway & Sweden _ 60,000 | 710,986 ...... 357,001 | 
BP) || Rossin .......... 200,000 8,445,000 : : | 
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Cumberland, and South Wales, while the wages of 





; . , ay and the monthly rates at which the men signed 
Ng-Iron, anc ron n¢ steel workers were regulate : 1 é 
PT : , gulated | toro the av rage monthly rate of wages tor a 
DY SUCING Scales (7.3 pe cent.), the changes being : 7) 
1 . : : ss > > men on steamers went up od, and for firemen a 
i ¢ neralliyvy due tO Variations in the se iin price of coal 1? 
Beenie 1 ‘ ' ae > | F mers 10d. Nevertheless, the rate for able s 
and iron. On the other hand, the 23.2 per cent. whos | . ! 
wage VM hat 1 t] It ae ne 1s lower than in 1901, as there was a continual 
wages ere change as the resuit of direct negotia- | +} 
ce " >" until 1906, and a very heav} fall of 1s 11d in 190 
110m were im CLOSCIN imucenced DV trade movements | ¢ le 1 
r 1 . ar - -~* | are the figures in detail for the last ten vears : 
rhe fact that in this third group 99 per cent. received | - 
increases testifies in-a striking manner to the improv. | on 
: ee re >” a : es , sabes A.B.'s on Steamships. Firemen and Tri: 
ing conditions in trade and in the Jabour market ne aa a 
= “ae ra re 1 aes es : +1 ies = No. of 
throughout tne year. Of the cha wes that ar ually | Year Engage- Average Ine (+) ngage- Average 
took place 98 per cent. were etlected without recourse | ments at Monthly or ments at) Monthly 
: Selected Rate * Dec. (—) | Selected Rat 
to strikes or lock-outs. Ports Ports. 
Changes in hours of labour during 1910 were few es <I hae ame eal ral ; s a 
compared with changes in wages. In 27,366 work- | }91........ 67.611 826 +0 1 86,535 87 2 
people were affected ea cial a a a 1902... .....+4+.4 67,263 sl 2 j-1 4 £4,542 85 10 
bi : 1 were atected, and 2 reduct Jn ¢ Of 47,575 hours | 1903...........) 6888 = 81 2 /- 0 1 | B7ag7 | 85 6 
yrought about in the weckly working time. nearly we steeesseees| 67557 80 6 2 67.672 8 2 
cee ee - Se coe are oe ee aia ad 65,670 8095 —O 1 88,891 85 1 
half of the total number belonging to the building | 1906.......: .+.| 68,110 80 7 +0 2 $5,843 | 85 4 
2 : . ‘ MR Sisxeunae 68,268 82 3 1 8 100,153 86 7 
waae.- i Oo e ar 1894 I » shor h: on oe yt . aa an 
id \s ir m th ve al 1890 it can be snown that 1908... res 65.064 82 7 +0 4 103 480 88 2 
wages, despite two periods of sharp reaction, have | 1X9 --.--..-...) 63,100 $0 8 |-1 il 97,759 & 8 
increased ‘by <2 Js ec : : \ DRS adie _ 65 214 a6si+0 9 101,159 87 6 
Increase( »\ A: 354, OOO per eee So, Oo, Nnours oO] Net Ine. + a, a 


} eat hoes 
es | or Dec. (—) $| 
Prien gradual de- | * wre 


nfenvears 


labour are marked by a ste adv fall 
crease is indeed interrupted by the: 


—1 0 
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lala ——____—_—_—_——. suiaaiaics 
be : ee 
\ ae rr iat nrosnerity that | 1902 ‘and 1909, when the hours of textile { 
" ally happens, the returning prosperity that | 
en ) or > | aad the one case, and coal miners in the other, w. 
} 1 ~ 1, ay ‘ it strong | . . i or . 
| marked the end of the year 1909 W ” © | by legislation. The table we give below 
i 1 ' S BE Bices ; . : 
( igh to produce a corresponding rise in wages, D number of workers affected and the reduct 
' 1 ‘ F aoe ee Bee 
in the early part of 1910 the change in Qecneras ¢ onal for the Jast ten years :— 
| } n ¢ take | 
tions wi nD had already pecome mark¢ d, pegan tO tant Net 3 
} ter n is I ntaine Re 
effect, and the upward tendency wi n Lined Red 
: neral level | Total per 1 
| throughout the year. As a result, the genera’ lever Number of as ( 
| of wages for last year was, with the excepto! Ol 1907 Workpeople wit 
j , F “4 ; és ‘ ore sta- Affected. Prec j 
| and 1908 eher than "2 Year. Hi 
14%, . Hours 
| tistics have been « ted i ne ti ditions to PE cactecaveaacinoes 29,276 eoce 58." 
| : ; . . ‘ ° 3 1 i j 190 1.05 c ” 
' : it ‘ ‘ nor nd { 1 | Gocececceereessese 57,507 eecce 1,024 
| weekly wages (4,14,534) Js t large, nor, ee aa om ; 7'447 ai 1: 
i the sum of #,138,000, marking t aggregate INCirease | WER Hisosacneaw ctw 16,792 ne. 04 
1] in wages ¢ ymoare very favou1 bh] \ ith the increases i) er itataneoe 95,985 ecce €5 2¢ 
iin wage ompali Vel LaVOutl« A valid os i. 
coe i ae ali aac aa But SC ivinnwaws seine Dae enon 9R.8 
| of #.5,021, 000 and #,1,419,000 1 1QO07 alla 1goo. — Pl csiwaciawaws aceon 36,207 . . 8.9 
the corne } is bee ' j nd it tne continued rOS- j 1908. seers ereseeeece 26,541 esse 38 
| Te ti oe ; eee ae Pc cannaawencese 662.891 .... 2,39 
yerity vh nas stinguisnet a3 not wy 
| perity whi n * es iicceadsniaanioe 27,366 = coe ; 
| } + } la} t , the end or tne eé Willi a 
| destroyed , The above table leaves out altogether one 
Sle iit s to weekly wages 
| show eate en oe important of all employments—that of domest 
Phe nber « orkpeopie whose wages WEF | in which (though there is no organisation) \ 
fected 1 to 548,goo; of these, 391,200 re-| certainly risen with astonishing rapidity. M 
‘| ceived a net inerease of £516,400 per week, and 137,400 the figures for three important trades £ 
, net decrease of £1,900 per week, whereas in 1909, labourers, seamen, and railwaymen) are « 
i . “Aa ‘ , I . , 1 1 , 7 
5 Sra ea ‘ee as eo of | OWing to the tact that the numbers of w | 
1.154.000 workpeopie sustained a net Cecreas Ul ; 4 . . ° . 
a4 Bee ee mies ies ; volved cannot be ascertained with certainty. — | 
£.63,( per WeeK AS 18 uSual, the greater part Ol : ‘ : ; 
| oo pe " ies : , | cultural wages information is difficult to obta 
‘i ie is 1 fF . members f th coal ‘ds ° _ . . : 
the workpeople atfected were se ; ~ | following table gives the results with a fair d 
| mining industry, although the proportion was smaller | aceura 
= +1 — 4 1 . ‘ ——— 7 
| in 1910 than for some years past. Of the totai n umber | ; a 
| whose wages were changed 7o per cent. were engaged Estimated Total No Computed Amount of 
|. \aminine. and the amount of the increase formed of Agricultural Compared with Each 
ore ee te ee ee ee Labourers in Districts Year in Average Week! 
| 38 per cent. of the total. We append a table showing in in which the Wages cf the Agri 
| det ow the co s of trades were affected: Predominant Rates Labourers in ] is 
|} de t g , , 
Year. of Wages Affected. 
| Net Amount adapts sisanaiaties — initiamtn 
N f of Increase 
Workpeople per Week 
Trade Affected. £ Increased. Decreased. Increase. Decreass 
cei kaa ‘ COO . saws 377 
ee re eee rs + BBOBOD cose 5,488 
iiehaaaads si 10.512 - 414 a | rc | nce ae | eee 
ele AANA MG ts ht aeaiadad ts See ea 5,806 .... 289 No. No. £ £ 
teel manufacture 43,866 ~ 1,864 1901 ....) 127,565 10,469 3,559 398 
BR on oud oe LR ES ea ile &1 214 oF | x ~ 7 
Engineering building trades.. 51,514 .... 2646 | 1902....; 51,949 41,705 1,609 1,297 
Other metal biminnne ee 2,163 .... 222 | 1903....) 51,095 24,953 1.449 893 
Textile trades ......... (iiiiensiness: Se seus 1,848 1904 ....| 23,779 9,569 1,032 451 
Clothing t Gest auces sens pictct 5,858 .... 200 | 1905.... 6,659 12,438 252 442 
Printing, &c., GEAdes .s0ssieesveses sc BONS een 2732 | 1906....; 14,758 8,744 704 522 
Glass, brick, &c., trades ..........44.. 1,056 .... 53 1907 ... 14,971 3,439 479 103 
Other trades* ...... Ect whpwicw Set ; “ee 573. | 1808....] 40,134 13.780 1.411 684 
y Tnx ¢ 97 +44 9 2 ¢ > 
; Employees of public authorities ...... BLO sees 285 | 1909....} 29,244 19.772 747 451 
. ——. - — 1910 ....1 15,451 271 794 22 
: + * i ¢g z¢ c —— 
DUn .ckinueeGcawesnstuans, OEE «sku 14,534 
| = . ea ay Th lar increase {fo K wa the ntint 
* Exclusive of agricultural labourers, seamen, and railway . . ee the conti 
| servants } a Strong upw vard movement that had started 
i ‘ . ‘ 
| I 1 ; j after that, the improvement slowed d 
i DY lar the largest m i Wor! S (00.5 t | + : } 
ate ttl 5 BEOCE OF WOTK PoP ) | actual fall occurred 1905, but since then tl 
} received the changes through the m ns oO onciliation | 
} ; 1: 5 ' ; MSs f : means Ol « ‘ 400M | upward movement has continued. 
boards, mediation, arbitration, & hose ted ~— 
de Seas ; yn, &c. Those aifected In calculating the rates of wages for scar 
vere mostly coal miners of Northumberland, Durham Board of Tr gee ‘ 1 
: , soard of Trade takes the total number of engag 
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iew of these statistics the attitude of the men in the 


t seamen’s strike becomes quite comprehensibl 


\.B.’s on sailing 
ls have decreased five times during the last ten 


strange to say, aithough the wages of 


and although there was a fall of 8d during last 


the level now 158 5d higher than mn 


cee monthly wage standing at 61s. An el quent 
- . ’ ‘ ** 
nony to the rapid displacement of the sailing ship 


steam 1s afforded by the marked dk 


sailing engagements trom 6,704 1n 1901 to I,115 
; 
pL O. 
1 1 ‘ 
5 d th lit tO Say Vv he tne the r¢ ] ce ( q) tne 
+ dispute lies n the ( ‘ tin t +} 
peu i t is si ni I yvaves Y } ne 
I a I 
. 1 
nit orievances of which the me molain 
, ? , 

Board of Trade figures, too, fo tilwar orkers 
) Ve VY SALISTACLOTI Lhe W ives OF I Vay SOT a 
aaa : 1 ' 

Ss, aS a rule, reguilat 1 bv OTrac ited les of 

] > } 
ent, but so m alterations take p ‘ 1 the 


e and the amount of work done that it is difficul 


o he vit ‘ a a } | 
ite the numpbe I pe sons whose wages to the 
~~ . ? , 1 ° 
e work have peen hanged duru O the vea In the 
‘ 1 ‘ ’ ] - 1 tT? , j ' ‘ 
1 Fauwav WOrners the board of Trade takes the 
' ‘ 
tual wages, including overtime, &c., for a pa 
1 . 1 1 1 1 1 
week in the vear. The results for the last tet 
re as follows 
England and Wales Scotland Irela 
. Ave rage Ay rage € 9 
4 NY . 
° au e! Ve KIV \ € Weekly Nu r W 
km Earnings Em Earnings E: arr 
ployed. I ployed er ployed per 





s d s a 
1 pesos 378,121 25 6} 43,710 23 1s 18,72€ 19 
102 es 385,883 3 5 45.240 23 13 19,306 19 4 
584,465 25 4 44,922 22 lla 18,934 9 5 
seeuee 380,610 25 7 $5,216 23 1 19,751 19 14 
05. .ceseseoeee 38432) | 25102 45,399 23 33 19531 | 19 29 
19 secccee | 391,661 25 11 46,407 ¢3 4% 19,87 19 9h 
1907. .cesseeeeee | 412,804 26 4 46,416 25 5 19,470 19 8} 
B....déscccce| MAST | 3S OG 44,809 | 22 8&4 19,04 19 8} 
cana 394,928 | 25 104 45,147 | 23 3 19,369 | 1911 
397,715 26 34 46,105 25 3 19,199 20 7 
\ be seen, Wages in | ngla d and Scotland re he 
highest point in 1907. he fall in the following 
Was ( ynside ible , d the ( Ve S e |} s her 
\ verv different complextor ut upon the quest 
stead of the vea 18az O l » the vear 1886 
en The Board ) | d | s ust ied the t 
ime of its inquiry in Ea s and Hours of Lab 
Cd.5,514 The industries dealt witl lude the metal 
1 1 ? > 1 1 ' ' 
leering and shipbuilding trades, ane 
mparison is possible between the average earning 
the vear 1886 and for the ve 1gob, the vear chose: 
the present inqu We CLOW t ! 
sing the results obtaining and howing the per 
; nerease betwe +} t ( ( 
Average Earnings for 
Full Time 
1886 190¢ Per 
P r Ww c »e r Week entagé 
° } Ty re 36 
Industry s d S sncrease 
TURE Kcddicnccccndsousesiee > 6 wo HT . WS 
Tim plate ccccsccccccccess veces 5D SD oe 42 0 2. SOT 
y . 29 £ 2} 
Engineering and boilermaking .. <2 J -- $2 : - 2 g 
Ship and boat building & repairing 29 5 we = ad 22'8 
ras) : hnilding 25 0 : 22 
Railway carriage & wagon building 42 4 «os -V Y es 2 
me) 6. we Sat 
a ; — - cil > mav b 
All the above hour s, COVE ~ ‘ ‘ on nine A) 5 
' > a y ‘ - 4% +1 
taken to employ some $50,000 operalives, er to the 
J , ' It Wl ) eonle ot all 
earnings of adult workmen. all workpcoplie, OF al 


ages and both sexes, engaged in 
included, the increase between 
It must also be rememb« 


2I per cent. 


: }a vear of comparative deprt SSI 


year of comparative prosperity. 


ine: 


-_——_— 





ndustries are 
t he vears taken is about 
ed that 1886 was 


in trade and 1906 a 
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Rising Prices: Our Index Number.— After a fall whi 
h- } > i a 
nas been in operation nce M f 
t ‘ i i e ¢ CPV OT 
price S, aS measurec ) l} ex N . S ved : 
1 ‘ 7 7 
snarp upward movement during ast mont! This 
1, ‘ ' ‘ m 
a , + - + " ‘ } 
suaden aiteration, < 1 also e tre | < . ec 
ré r¢ with t ’ , - 
+ T : 
ommodities since the « ; 
1,1 uwh ] 
ul us il tabie, wi \ Cif 
reals |~ : “ J - q ' 
Dati and nRé| = , 
Meat st 
— H 2 = 
B ~AYV i 
1901 ‘ 300 500 4100 4 ‘ x 
End of Jar 412 3422 6084 42% 6f 9 5 
tend of Fel 24 3444 A 418 6244 2 ll 
End of Ma 524 +6 6024 | 422 613 6 Nn 
rod of Apr 604 454 234 422 5984 
End of Ma‘ +4 i 6544 4 R54 | 
End of Jur 13a . 611 4314 83 14°4 
End of July } 12 +3 la ; 13°3 
End of Aug la s de 1344 8 ] ] 
\ \ } } ‘ 
Ss \ y+ seen, 4 
group ‘ 
dro cy Ot 1% . ‘ é 
. 
up e ‘ 
i4 i ead { it { v\ < 
1S ! i 4 \A 5 
+ + } ‘ 
4 ‘ ‘ 
} 
yuit ed ont ( yt } 
Ve oO y lard 4 | y 
) »2 po ts peet s y na 4 
} ~ 
' ' ’ ; ‘ ™ 
eing It p oY Tit i> ‘ 
nas risen 15 po . ‘ > ( ‘ 
hot VW it ( , \ i 4 ‘ 
) y » ? y ~ \ 
sh ive } ‘ Dp \ 4 
tore I ¢ T S ) ( ) 2 4 
, ) t hy t T 4 ) i ) I d 4 
1 
conside able ( ) i ¢ i 
t} it wood DS é \\ exp 4 ( = 
L ts & 1 | 
hdence U.S.A tt ‘ f iL 2 
{ tton 2 pe | ‘ ) ) ‘ ; < ‘ ‘ 
aiso Detter, 4 es é ‘ é i i 
} ' } ‘ 
WOO! trade, IK¢ I ore ! ‘ es 1 } 
lew davs 1 ed b t s Dut | 
In Live ets vy Up, tik pV ra 4 
np I ) p 4 4 4 ) ( i 
} ' ; } 
s aN ex De Lead <1) ‘ 
pe luring I Cn ) ‘ 
S S ¢ Not ( ~ t ' 
Coe ¢ 
1SO cd, ) - i ¢ { 
aqaucers stOCKS Voi c ) { 
' a \1 
| “Te g nore ( ‘ corte y ) vie srs \i¢ 
Co. s report, everv | ab co 
present novement, as « ners é ) 
\¢ COVE red ( cle ‘ ¢ ¢ { 
irougn the npos yrLity 1 y pp t 
“ss ~ ~ 
| ] ino ft +} ' 
GOCKS, OW] » Lik > ts ‘ 
' 
nonth \mong mis ( t oo 
’ “4 
ri yire aoe >. d f) si I< x ‘ 
tne nontn In rene the 
month has resulted in a certain stag 
1 1 ’ 
and the sharp rise of our Index Nu . 
as we have seen, to s il « sta 





The Political Crisis in Japan.—VPrince Kat 
Minister of lapan, resigt 1 or ridav 


~ 


and Marquis Saionji ha now d 1 
Cabinet. Prince Katsura has e Jul 
1908, when he succeeded Saion His resignation |] 
long been expect 1, and 1s as ribed to tn incial dith- 
| culties. The recent conversions of debt ha not been 
very successful, and Japanese bonds have fallen during 


the vear. The depression in business continues, and is 
ascribed to the heavy taxation. Nevertheless, both 
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coal on the market the exports from the port of C:; 




















and the nationalisation of railways is proving ver) during the period covered by the strike has decre 
costlv. As the income-tax is already graduated up to by over 1,900,000 tons. Had there been no strike 
2s per cent. there is a general dem: ind for ré ductions and the rate of expansion during 1906-7 been ube. 
Che requirements of army, navy, and railways can only | quently mainté uined the volume of trade dur 
be met by heavy borrowing, and this is absolutely | period covered by the strike would have amount 
.wainst the declared policy of Prince Katsur. It is | anything from four to five million tons greater 
o be hoped that the new Government will have the the actual figures for the twelve months 
trength to economise August, I9II. There is not likely to be anoth 
sectional strike in the South Wales coalfield wi 
Peo oe memory of the Cambrian strike disaster is fri 
The Mexican Presidency.__Madero, the hero of the memories of the workmen; but it has concent; 
reer is still trving to pacify some of his €n- | attention on one or two alleged erievances of a 
thusiastic supporters who persist carrying on war- less general character, and the peace of t] 
fare, ses the leadership of Zapa who wants to be | trade in the immediate future depends largely 
made a governor. It as thought at first that Madero) manner in which these grievances are dealt with. 
would have a walk ove r the Presideney, as De la) demand of the miners for a minimum wage, if 
Barra, the Acting-Pres red that he would not | colliery workmen engaged on piece-work, then at 
stand, and General Ri s squared by the promise | to colliers employed in abnormal working places, 
| that he should be Secretary of War. But this has been | assuming a most menacing aspect, and at the | : 
proved an unpopular arrangement. Phe clubs and | comi: 1g annual conference of the Miners’ Federat 
politicians insist on | g a real contest. Accord- | Great Britain a resolution calling for immediate na 
ingly the Liberal-Radical party has nominated De la! action in support of this de mand is very likely 
Barra hile the Maderists nominate Madero, and the | carried. Menawiille. the M.F.G.B. is endeavou: 
Kevist e¢ nomina ie General Reyes, whom Madero | secure a conference on the subject with the M 
eleased from the compact. Luckily the three! Association of Great Britain. There are grav 
lidates are said to be quite friendly, and are all | culties in the way of a settlement of the minimum » 
CX ¢ themselves to pacity the country) his is question through the medium of such a confer 
certainly needed, for at Juarez on August 14th a pitched | while the diversity in local conditions and in th 
battle occurred between the police and the soldiers, and | agreements at present operative in the different : 
it was feared for a time that a band of Liberals had | fields render < settee ly impracticable any settlem 
| attacked the town | the basis of a uniform minimum wage. 
— South Wales Coal Strike. Our Cardif rre American Directors. The new American “ Direct 
| spondent writes :—The s it the collieries of the | of Directors,’? published in the middle of Augu 
| on n Combine has at haa heen brought to a close. | shows that the record of seats on corporation board 
Tien 4 Sa a 1, ; h the collie 4 sa to be | now held by Mr W. Brown, president of the N 
e-0M™ | e prac ' , offered by the « ylovers York Central, who holds 96 directorships, instead 
O ) 1G t the tua iccepted by the | Mr W. H. Newman, who now holds only 95, as agai 
en are 1 ( the settlement of ‘May r=th last,| 112 in 1909. Mr J. P. Morgan has steadily risen f: 
ved oug e ag vy of the Miners’ Federatio 31 ten vears ago to 65 in the present year, while 
Great B In addit to the October terms, | George F. Baker holds 58, against 30 in 1901. Mr: 
e recent M; C ement des ass eso John P. Rockefeller is content with the one directo: 
part of th wen ent to pay a { dav’s wage the Standard Oil Company. Mr Lovett, ot 
dav’s work, and creates a system of concilia- | Union Pacific, is gradually filling the vacancies left 
t finall ire I e called to. Mr Harriman’s death. The following table from 
disputes sing out differences betwe the New York Evening Post gives the principal pluralists 
ind the m ven s to whether the assur-| with their relative positions at intervals since 190! 
es are being carried out s system « nly apply 1901. 1905. 1909. 1911. 
to dillerences ois‘ employed what < W.C. BOG cicétvccccsse Fu Be Bu SS ; 
sno s ab 1) ¢ places ; and the terms de- W. H. Newman .......... 0 co. OF BAe 0s 69O 
t & the rate so Gaile Ua initia wiatat ce F. D. Underwood ........ 0 .. 22 .. 85 83 . 
é ee ; = W.K. Vanderbilt, jun..... 0 .. 4 .. 32 .. 76 a 
‘ eae eee : — Was The origina el rrr ae eS 
cause Of the strike re the terms offered ten months W.K. Vanderbilt ........ 48 .. 61 72 .. 62 ps 
ago to the men by t! inv, and unsuccessfully E. T. Stotesbury.......... 15 .. & So . & 2 
| recommended by t ; oan a eieaiiiiadas George F. Baker.......... 30 .. 435 .. 57 .. 58 Ee 
tives on the Con £8 nl Soins: Slade ap ei 1 Heat Depew...... 76 .. 75 .. ST .. 55 4 
: E. en nae a. B&B. Be B Bs 
point of view, therefore, the e has been a dismal ithony N. Brady........ 34 .. 49 .. 45 .. 50 iE 
failure. In mat lo t have achieved o, Elbert H Gary Wik J. 20 Se «es Se ee S 
and their f: 5 eerestabibe sd irreparable blov William Rockefeller ...... 22 .. 41 .. 36 44 . 
y the policy of sectional strike action. To the colli : Edwin Hawley jiiteeeke ede 17 . ae a E 
n ediately affected bv it the st e nas meé t the los« ten Gould......+0. - «te i Swe : 
James Stillman .......... 41 .. 58 .. 42 .. 39 
Of OVer 3,000,000 tons of Output, and the levies posed Cornelius Vanderbilt...... o> «ao TP we @  B 
by the South Wales Coal-owners’ Asso ' , rd Robert S. Lovett ........ S 6% 1 14... 26 
to indemnify the Cambrian Combine comp: : Chathes Stedle.ccciccceeere Bae Bea Boer B 
; 1 ee : : Angust BDelmeGhcieccccscscse Ban Bu Bu 
nvolved a charge of between £/250,000 and £/300,000 Norman B. Ream ........ 0 .. 31 .. 2 « 24 
| The rise in prices, howe due to the restrict ee eS eee ee ee ee 
| vutput has vielded the associated coalowners a much James J. Hill (idecetusida” Cl uae Qe ae ae aa 
irger sum than this, and so adequate has been dhe Thomas fF. Ryan...-.eseee 22 oe SB oe Se. o . 
response of the associated coalowners to thé lls made | -\ Study of the list by an expert might help to explai: 
upon them for the financial support of the proprietors | Many of the financial and industrial permutatior3 and : 
of the idle collieries that the « ipital fund of the 1SSO- combinations of the last ten years. | 
iation has been actually increased instead of diminished 
during the strike. It is impossible to state tl oie, Canadian Pacific Report.—We have now before us the 
of trade lost as the result of the stoppag: During tl full text of the Canadian Pacific report for the year 
past twelve months the South Wales coal trade has ending June, 1911. The main figures were dealt with 
been harassed by other troubles ; but in spite of the fa in the Economist a fortnight ago, but the more com- | 
that over 20,000 more men are now employed in the | plete details are worth notice as showing how com- | 
| South Wales coalfield than was the case a year ago, | pletely the line has:now recovered from the temporary | 
and that several new sinkings have been placing new | depression of the 1908. These details are of special 


yea! 





8 
I 














September 2, 1911. 


lue at the moment, as the fluctuation of prices 
ng the last few weeks, the latest phases of elated 
recorded in the Stock Markets column, have drawn 
us attention to the question as to how far the 
e before the recent fall was justifiable, and how 
the present decline is likely to be carried. The re 


res for the last three years are as foll 


1908-9. 1909-10 1910-11. 
$ $ $ 
earnings .... 76,313,321 .. 94,989,450 .. 104.167.8208 
cing expenses .. 55,357,748 .. 61,199535 .. 67.467.978 


lar 


venue 








evenue ......+. 22,955,573 .. 33,839.955 .. 36699830 
rreceipts ...... 2,306,488 .. 3.335713 |. *1'118°350 
Totalsurplus.... 25,262,061 .. 37,175,668 .. 35,581,480 
juct 

Fixed charges .... 9,927,033 .. 9.916940 .. 10011071 
Steamboat replace- 

ment account .. 800,000 .. 900,000 .. 1,000 000 
ension fund...... 80,000 .. 80,000 ., 80,000 


Distributable balce. 14,955,028 .. 26,278,728 .. 26,727,109 
Pref. (4%) and ord. 
dividends ...... 11,107,867 .. 12,382,112 
(6 4) (64 %) 7 %) 
arry forward .... 3,847,161 .. 13,896,616 .. 11,873,242 
Does not include special income. 


ratio of WOrKING expenses to gross Carning’s Is this 


& * eee 
64.77 per cent., much lower than two years ago, 
hen it was near 7o per cent., but slightly above the 
» for 1910, which was 64.38 per cent. The details 
eross earnings we give below 


1908-9. 1909-10. 1910-11 
4 4 “ 

ISSENPELS...eeeeee- 20,195,000 .. 24812021 .. 28,165,556 

ee eeeeees 48,182,520 .. 60,158,887 .. 65,645,228 

Mails ..... padimewes 778,822 .. 791,745 .. 832,734 

ellameous ...... 7,198,977 .. 9,226,837 .. 9,524,290 


76,313,320 .. 94,989,490 .. 104,167,808 





gain of over three million dollars in passenger re- 
pts marks a rise of more than 13 per cent. ; nearly 
ne million more passengers were carried, and tl 


erage fare rose from 1.83 cents per mile in 1g1o to 


g 
3 cents. The increase in freight traffic was at a 
ss rapid rate, being just about 9 per cent., or over 


million dollars. Just about two million more tons 


‘ 


goods were carried at a charge oO! 0.81 cents per ton 
mile, as compared with 0.77 cents in rg1o. In 
der that some conception may be formed of th 


; mmense mass of freight moved, we add a table show- 
ge the figures for the various classes of goods :— 

r 1908-9 1909-10. 1910-11 

; Flour ...... barrels 6,683,354 .. 7,489,812 .. 8,469,794 

4 rain ......bushels 97,236,150 .. 112,795,345 .. 111,169,982 


oo 
—~ 


i, 
jive stock ....head 1,3 1,381,183 .. 1,567,665 


71,873 .. 
Lumber ........feet 1,726,944,584 .. 2,292,821,963 .. 2,441,007,107 
Firewood ~...cords 249,628 * 280,878 * 298,345 
Man’f. articles ..tons 4,925,241 .. 5,468,548 .. 5,759,344 
All other do. ..tons 5,916,248 7,567,052 .. 8,971,037 
\t the same time, working expenses have risen con- 
iderably, as the following table shows: 


| 1908.9 1909-10. 1910-11. 
$ $ $ 
Transportation ........-- 25,5€8,990 .. 27,425,238 .. 31,557,519 
bat Maintenance of way and 

Structures ........ .... 10,074,099 .. 13,653,938 .. 15,561,086 
| Maintenance of equipment 11,080,886 .. 12,567,494 .. 12,056,260 
Traffic .........ceeceeees 2,123,860 .. 2,436,651 .. 2,623,281 
Parlour and sleepingcars.. 461,433 .. 600,796 .. 731,739 
Lake and river steamers .. 758,989 .. _ 858,854 .. 989,769 
General.........e....ee0+ 2,356,403 .. 2,598,800 .. 2,771,425 
Commercial telegraph .... 933,138 .. 1,057,783 .. 1,196,899 


Nae ew 


OPM es 


Total.........ceee+ 53,357,798 .. 61,149,554 .. 67,467,978 


Details of expenditure are not supplied, but it is pro- 
bable that a good part of the rise in cost of transporta- 
| tion, which amounts to over four million dollars, is due 
| to increase in wages bill. Maintenance of way 1s about 
| two million dollars higher, but this year there has been 
| a slight saving on equipment. Capital expenditure on 
|| additions and improvements is this year 912,103,000, 
as compared with $6,850,000 last year, ¢ 

|| the year before, while expenditure on leased and ac- 

| quired lines has risen from about three and a-half 
LG million dollars to just under six million dollars. The 








and $9,200,000 | 
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company's land sales for this year show a smaller 
— r ot acres sold at a sl ghtly reduced ave rage 
price :— 
1908-9 1909-10 1910-11 
ROT MRD 6 kek ciccas 376,046 .. 975.030 .. 650.874 
Amount realised .... $5,085,517 .. $14,469.000 .. $9,558 427 
Price DOP GONG accccs $13:52 as $1484 a $14 69 i 
Land unsold (acres).. 8,937,594 .. 7,539,722 7.061.184 |) 
Do British Columbia 4,503,505 ., 4,474,094 4.427.811 
[his Car 19,097 acres oO! vated | s disposed 
ot t the price of $33.63 ‘ cre 1S ; ed ; 
145,421 acres a year ago t $260.50 1 icre lhe 
balance this vear was disposed of at S, 1 Ss COm- 
pared With $12.75 per acre a year ago Lhe spe¢ | 
ncome, now shown separately, which includes balanes 
ft interest trom land surpl s, 1d tere . e 
d returns from bonds and _ st “to 
90,6002 » Fro MIS sp ’ le 
( s paid, mak evregate strib 
( ) ‘ ce \ wylit 2 i74 a eS go } ( 7 
g¢ to the Hudson’s Bay Company have bee ( 
1 ec on id nes oO . ( 5 ma CO ) 4 } 
een considerabl cre ( \t preset prices 
eld of ¢ ( 1 Pa only 4} per cent 
intortu te the ¢ yy ( ( > prosperit 
so larg’ Cpe ls ( yD) { ¢ ( imMayve jf 
from frost 
The Currant Crop.—-Th« n for currants which has |} 
just closed has been a good one, i x to Nie 
Burlumi’s annual report, alt! oh the total quant 
shipped from Greece is less tha: that { Y0G- 1910 ry 
some 5,500 tons lhe qua ) , hes j 
the best; in fact, the eport t f 
has been gathered s 1 t { 
maturity and desiccation of t fru 
to the p visions of th st ( f tw 
Greek Government and the P ged Co i 
\ct atilying this ¢ M 5 d 
penalties upon growers offering tf t 
insufficiently dried fruit d empowers the ¢ ns’ | 
authorities to prohibit the shipment of such fruit Lhe 1 
total crop was 123,000 tons, compared with 185,000 
in 1goo, while the quantit shipped amounted to || 
114,500 tons, of which 65,000 tons were sent to | 
England and Australia, 14,500 tons to the United jj 
States and Canada, and 35,000 to the Continent rhe |} 
Privileged Currant Company received in their retention |] 
stores 27,000 tons, making, with last vear’s balance, a || 
total of 44,500 tons, d of this 40,500 t ive bet 
ipprop! ited as land tax for the shipm« yt LI4,50 ' 
tons already mentioned. These, as usual, were sold |} 
to the le { al distillers al d the VW ine ind Spirits Com- i} 
pany. In this connection it is interesting to note that |] 
while the shares of the Privileged Company yielded | 
no dividerd, the Wine and Spirits Corapany paid 14 
per cent, in rg10 and an interim dividend of 5 per cent. || 
for ro1rt. In Greece the average selling price for || 
currants f.o.b. was about 7s per cwt higher than last || 
season, but although prices here have ruled slightly || 
higher than last year, there was a heavy fall, after the || 
beginning of April, especially in the finest qualities of | 
shade-dried fruit. The new season’s crop is estimated |} 
at about 155,000 tons, the extreme heat and drought | 
in June and July having restricted the developments 
the bunches and materially affected the yield. The | 
quality depends on the we ither during the next three | 
weeks, and should it prove favourable there seems 
every reason to expect as itisfactory result 
a 
omen 
A Note from Italy.—An Italian correspondent | 
writes :—The summer holidays of the Italian Ministers 
cannot be very restful this year. The Premier, Signor 
Giolitti, in order to save his mu h-discussed Bull for 
the State monopoly of life insurances, was compelled 


to make many important concessions of principle, 
scarcely disguised by his boasted pledge to kee the 
| question in the first rank for future Parliamentary dis- 
| cussion in November. Whether Signor Giolitti was or 
| was not in earnest when he made such declarations, he 
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now by no means encouraged to to fulfil his promise, | | from 4s 6d to 4s od per lb, at which, of cour 


4 


‘e even the more short-sighted and submissive | substantial profits can be made by the compan 


among his followers in the Camera dei Deputati ¢ cane | plying a commodity which costs them round 
tt but have been impressed | Ds the strong and wide- | 1s 6d per ib to produce. It is singular that 


sf 


ah 


spread opposition to that proposal in the country. On | plantation ru bber commanding a premium of od 
the other hand, the present Socialist allies of Signor | above that of Para, the forward sales have ly 
nolitti, whether they have been convinced of the un- | on the basis of the Para price, and the obvious 
popularity of a measure, which they had at first strongly | ence is that the companies consider it judi ; 
|| supported as meant to strike a heavy blow on the | something lower than present quotations of pl: 
| principle of private property, or have smelt some | rubber rather than run the risk of scei ng the 
ministerial trick in the attempt to delay by long and | down, as new producers come along with co; 
inconclusive debates the question of univ rsal suffrage, | quantities of stuff every month. io other wo; 
are pressing Signor Giolitti to give the preterence to | compani¢ s are, what ts called in the Stock Ex. 
this part of his programme, which practically amounts | ** taking a view.’’ If the price a year hen 
to nearly trebling the Italian electorate by enabling | stand higher than it does now, the boards 
all male adults of 30 or more years to vote, including | goubt be blamed by their shareholders, but s! 
the ‘‘ analfabeti.’’ Besides these troubles, the stat€ | he lower they will be highly praised fi. 
of public health is rather d squieting. Lhe chole ra present action, which, in any case, is justified 


epidemic, which has spread more or less in all the 
Mediterranean ports, has raised a serious conflict with 


the Argentine Republic, on account of her pret nsions 


big profit which it shows upon the cost of pr. 
These forward contracts, as already mentions 


rg — ai Ora drawn renewed attention from the speculative 
o hav her own phvs ins on board all Italian ships | 1 . 

0 RAVE Her OWN | eos a ; : ; | to the Rubber market, and well-known firms o! 
arrving 1 rants » this ‘ry uncourteous demand | . . . . os 
arrying emigrants. 20 THis very wx re ee | are beginning to take an interest in rubbe 

the Italian Government, perhaps in a moment Of 1n- 


‘autious ill-humour, has answered by a decree pro- 


hibiting the emigration to Argentine and Uruguayan 


| who se -dulously declined to have anything to do 
| ' 
| industry when prices were rushed up to the rid 


: > oe ; 7” : heights they attained in the boom. Reports as 

Republics. Our “Ministe rs have relied on the presump- indust in the United Stat 2 

a a9 notor industry in the nited States, the pr 
n tl possible for the Arge ntine Ri a— . ae utes, th I 


‘ 1] . 

iat it will be im 
“ 
i 


gt an : of which is so vital to the rubber market, ar 
Pe to do without the periodical flow of the Italian ' , 


| what conflicting, but the balance of ey iden nce se 
j 
| 


labourers, some 50,000, who every autumn ss tne . . ; 

. ‘; - ‘our he owmr 1 . omn 
cean to reap the Argentine wheat and linen crops flavour the imp! ‘ession that the demand { con 
oceéal ay i Argentn vn at and nen } } Su - 1] nt on the _ - The on 
But the Argentine Government is obdurate, and, as the | ©4'> 4 ail CVCHES, IS mshrentatea wc sk 


against even speculative investment in rubber 
is still the fact that the prospective buyer is ask 
put his money into a commodity which is b 
retrograde in price as the supply increases, w! 
must inevitably do unless Brazilian and oth 
rubber should by any means be squeezed out 
market, a most unlikely contingency. Ther 
few thousands of tons of Para rubber in the . 


matter now stands, there is no visible prospect of an 
early and reasonable settlement of this unfortunate 
conflict. Meanwhile, the sufferers will be both the 
Italian emigrants and the Argentine farmers, who find 
no compensation to their material damages in the pam- 
pered instincts of these national rivalries. The second 


aaa Dre idnought, the ‘* Coute di Cavour,’’ has 


been happily launched at Spezia, but the nationalist 
Press has not been able to reap much advantage from the syndicate which have yet to be marketed, 
his opportunity, as the quite momentary enthusiasm | al though they are being withheld for the present 


1as vielded to a deep sense of distress caused bv the 


outside the port ol Naples of the 


knowledge of their existence must act as a wh 


subsequent stranding check upon any wild gambling in the raw stu! 


> 
‘San Giorgio,’’ one of the most powerful and costly | The market is not a bad one for the man who is - 
men-of-war of our Navy. The efforts made up to the | pared to take risks, in order either to get a big 
present to float the ‘‘San Giorgio’’ have not been | on his « apital for the time being, or to take his cl 


successful, and it seems that little hope of its ac- 
complishment can be entertained, and the Italian tax- 
payers must now prepart to make good through a new 


I 
1 : . > 
flotation the total loss of thirty or forty 


in the vounger companics, whose powers of prod 
have vet to be proved. Brokers are advising th 
rather than the former, although the shares 0! 


financ’ ’ present big dividend-payers have been most activ: 


al 
inn lire. 














Burning Oil Trade Developments. —Competition 
burning oil trade, writes a correspondent, te: 
grow more severe. So great has been the incre 
the production of crude oil throughout the wo: 
ae tically without calling upon the numerous n« 
anies floated during the boem of last year—t! 
yroduction of refined products has been largely in « 

f requirements. The demand for burning oil is d i‘ 
ing in many directions owing to the substitution ot 01 


A Revival in Rubber Shares.—One of those freakish 
movements, for which it is difficult to assign an 


aA qrewese — 


adequate reason, has this week occurred in the Rubber 
market, lifting prices of the leading shares consider- 
ably above those of a fortnight ago. On the face of 
it, writes a Stock Exchange correspondent, there 
seems no more reason for rubber shares to be better 
now than then. In fact, it would be easy to write out 
a catalogue of causes for dulness in this department as aie 
well as in others. To mention just one: Next week’s | Uminants, not only more effective and more 


} 
' 











Mincing Lane sales will probably see a large quantity har a but more economi al. On the other ha nd is 
of rubber listed in consequence of the short supply put we ae ee developing, particularly in the lin 
up last Tuesday week, when the dockers’ strike pre- ee is likely to be in increasing rae | 
vented delivery of rubber, and the price cons quently eee 0 CORR: SN See ee 


much more than counterbalanced by the rapid g: 

of the output of the larger producers. This growth ! 

a day or two this week rubber shares provided by far no phage ay = ee cane ng 

the most animated section of the Miscellaneous marke t. ikea — : Sieh “Teas ae 7 a ot a In . 

and there can be no doubt that quite a fair proportion 3 a eee : _" ae . ee ea « Com 
icular, the group of which the Shell Transport Con 


of the buying has been on behalf of eople wt il] " 
vho will enr ive in G ital iner 

; I V wil pany is the representative in Great Britain has iner¢ 
pay for the shares and take them up by way of specul: buti } 
tive investment. To this ch: i ‘ we SEMCMEES ) very materially its contribution to the world’s output 

is 2 » > T > e 

ale ant tamara inge in the sentiment, | oil, thanks to better organisation and the opening 
: ong ago refused to look at rubber shares | of new fields Competition in the Far East has bee! 


aed wind consider: ation, the forward sales made for especially severe, but the Dutch-East Indian produce: 
next year by some o > ave : 
contribute % terjal] f the pence! companies hay are appi irently determined to carry the war into the 
: os rially. Contracts have been conc] ud ‘d | ene my's camp, for they are credited with the intentiot 
Or the sale during 2 ros icec 7 

iring 1912 of rubber at prices ranging | of a quiring substantial interests in the oil-producing 


rose to within a penny of 5s per lb, so turning the 


rubber share market from depression to strength. For 


ii. 
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f the United States. Hopes are expressed |W. M. Hughes, the Acting | eM tar. te mene 
I cessation of hostilities, but recent re ports | dent of the Waterside \W = Olina a = o : : 
t even in Great Britain, which is distinctly on | capacitv he has endo ae are 
is a burning oil consumer, competition is be- | d ) r to handk . H ‘ 
-eener. The Scottish mineral oi] ympanies, | ever, that this dé ( 
ursuing the policy which has « ed them | wealth Canciliat \ . ° 
thi ugh more than c ¢ 1 pe dd, ive it his unio > 
ivouring to reduce the costs of 1 1 bi ‘ that it int ¥ 
r the output d mainta © the dist oe | class of cargo MrH 
iy plant at the highest | f eth S 4 ection it] 
price Ol pract ally all refi ed product eXx- \t ev-(reneral Hy. ; 
yhate of ammonia, reduced to leve e- e fede ion is ‘ 
ecorded, it was hoped, as ead ( ted, ‘ Osit 7 
lecline had at length to ed bottom. How- t ; . ones 
e creatly ncreased p rd t } it < ? es npro ) t t ri 
1 by large in ports, complete outd need ; . ere ct 
| demand, and the Act nulated Sia ¢ , 
t k, Which ti eatened to become d ré t 
st They have, it now appears. in part y The Prospect in Portugal.—Dr Man 
1 this ditheulty bv selling a « 1 le « ty | Clection seems to have been favourab! 
! low price to the principal importing : ental observe t of nod 
f this unique deal have not come out qui ned probit stands < 
vhich has subsist d for m ( “cs of ente i 1 curre p tics de no en ' 
I icts at pri CS aQS@©re d up am nye the I ‘ be nce el ent ot tine Hue UC I | I > 
) ve de eries to the ) cipal ¢« 5 ers t politicians He ol > ( ( 
{ the ensuing burn 1g oil Cenc is 1 his p litical ¢ Cz t hy } 
to be abandoned owing to present uncer- by his relatives rather t ce 
Last year tne contract were entered |! th; but he 1 part lt i 
s usual at dd per gallon below the previous | thoug! he was mad P P the . 
prices ind d per gallon below the VIS il Government 1 it Is 
ed in the vea preceding that: but it is yw partisans Of his Priv ula ¢ it f s 
that many of those contracts were subsequent] it his success. thus, Newsp t- 
led at the desire of consumers, who found the cked him as being connecte throug 
er their requirements on much more favourable th rious nobl mile 1 eve 
While the Scottish companies have not so fat cestors of the expelled R H es U : 
official announcement, the Anglo-Ame n}|mav be lax in enforcing the law of rat 
(pi ( mpany, whic h is the British representative of the e ren nd St e, In ofre t ( ( te 1 “ ‘ 
{1 Oil Company, has intimated to customs | devout Nor Outs Portugal su ty 1 
enquiries, that it does not intend to enter ) re regarded is net | Uh¢ 
ts this season. Notwithstanding the verv dis-| Clericalism has never been { co 
ring outlook, the Scottish companies are endea- nce its power was broke 1 thirtie the t 
¢ to fix up contracts which will absorb the “; century, there are inti-Clerical fanatics the Cise- 
d itput, even though the price be low, and it] where. A ain, t csunnorters of Se r Ar ' 
e than likely that eventually thev will emerge from | crated i mnt <t of two coherent 21 ’ ' 1 re- 

: well equipped to take advantage of the period | cnectively round the Ministers of the Interiot d of 
erity which will probably follow pon the | public Works in the retiring Provis | Government, 
temporary olut ' is yea ieee ' aint 

° rie re . st l > [ I . 
; Trouble in the Queensland Sugar Industry.—T’or two | stable Some difficulty, moreover, see to be ex- 
; ths, writes our correspondent, the sugar in-| perienced in forming the new Cabinet Lepublicat 
Queensland has been subject to cont is} cohesion, however, ought to be promoted by the 
troubles with the cane workers. he trouble} rumours of an impending Monarchist rising, which 1s 
iongst certain workers, who tool lvantage | said to be financed bv certain wealthy Br 
: beginning of the crush Yr season to demand ugh it may be remarked that if the steamers seize 
: he employers shorter hours of work ar d certain! jn the Thames and at Barrow are really meant fot 
ises in the rates of wages. These demands were} King Manoel’s adherents, the ire de ed terior 
ceded to, and the men accordingly went on strike. | t) those provided for various South American - | 
ive congregated in camps In var1ous P irts Ol ticnary ente rprises and s§ milarly de taine d wit! 
J nsland, and have formulated their demands, wl last 20 vears or so. Possibly thev were me { 
7 de an all-round eight hours day and higher wages. | jand arms and men in Northern Portugal as_ the 
rates at present paid being already higher th nucleus of a revolt. Rovalist volunteers rat 
be current for similar labour in Australia, the em-| p ,\e been raised there, and some art 
q rs do not care to grant the men’s request deserted and turned State’s evidence. But the frontier 
try has not, however, been actually paralysed, is well guarded, none of the Powers is likely to f r 
ise the Free Workers’ Union has been able to}... yronarchists, and the chief danger of the ne 
VY a certain amount of Iabour, which, i ous?) Government lies in the p ssibility of dissensions 
ips, not sufficient, has still made pr duction pos- Lisbon, and especially in difficulties with the members 
| he strikers have, of course, oe oe — dq = Ol the secret societies who helpe d to est blish the i 
ent the free workers from taking on the Work, Dut) » tic. The financial difficulties are very great, but | 
ir without much success. Lhe rou i nw the St ite is about to take steps tor the g id “ | 
: pread, unless a settlement is speedily vee * si tome the Crowe property of the sum total—some || 
the Water-side Workers’ Federation has ore per £q00,000—advanced from the Civil List to King Carlos }} 
> men not to handle any sugar on the _— _ and other royal personages. It has also prov ided it- | 
fs. The members of the Seamen's Union, ae celf with a very elaborate constitution, containing, like || 
ve decided that they will st ind with ene M wea ae sated St tte constitutions in the American Union, many }} 
‘Vorkers, and support the strikers. Th s is likely to det re provisions, inserted that their repeal may be || 
Cause serious trouble in all the shipping oe ~~ more difficult than if they were merely statute law. | 
i t is feared that if non-union sugar be brought i Thi Constitution 1s specially notable for its multipli- |] 
te »ydney, an alarming dislocation os trade oe ee bail called of securities ag inst two evils of the late }| 

, = ) Ane position is of special interest, inmasmuUt = ass cmmeneememsemmmaminns aneemcnmrpremseantl 

| ana toeaiamamma $$$ 
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Monarchist régime—the connection of Deputies with 
Government and the establishment of a 
Dictatorship. 








contracts 


Sir William Ramsay and Our Coal Supplies.—We 
for the fears 





EE 
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that Sir 


William Ramsay expressed in his presidential address | 
at the threatened exhaustion of our coal supplies. It | 


is difficult at any time for the average man to take a 
long view, and the two hundred years that Sir William 
Ramsay gives as the length of life for our coal re- 
sources is a very long view indeed. —_ As one of our daily 
contemporaries suggests, the public-spirited citizen 
of some two hundred years ago had much more reason 

alarmed at the threatened exhaustion of our 
supplies of oak and other forest trees. Our oak sup- 
f ut, but no national ruin 


plies did, in fact, give « 


followed. In the meantime, human ingenuity had dis- 
covered many more efficient substitutes, and so rapid 
tury that we 


average 


sympathise with the attitude of the 
is content to exploit our coal sup- 


plies to their utmost in the full belief that long before 


who 


man 


|| this source of energy is exhausted some means will 


have been found for tapping the illimitable resources 
of the tides, of the sun’s heat, or of the internal heat 
| of the earth. There are many more real and threaten- 
ing dangers to our national existence at the moment 
| than these distant phantoms. The widespread un- 


rest in the labour world forces us to recognise that 


| unless the relations between employers and employed 
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can be placed upon a satisfactory basis our natural 
resources will not preserve us from industrial disaster, 
and the relations between ourselves and other States 
are still on that barbarous plane in which a diplomatic 
blunder may at any moment plunge us into a war in 
which our national resources would suffer more heavily 
than by any depletion of our coal supplies. Neverthe- 
| less, we agree with Sir William Ramsay that every 
| effort should be made to promote the economic use of 
| fuel, and especially that the smoke nuisance together 
with the waste that it entails should as far as possible 
be abolished. very doubtful the 
Englishman will be willing to give up his national 
habit of the open fire for the more scientific but less 


But it is whether 


1 
satisfying system of central heating. 


History of Our Index Number.—Last week we pub- 
| lished for the first time since the Index Number was 
constituted a complete history of the movement of 
prices from 1845 to the present time. In the present 
number (pages 490, 491) will be found an important 
table, giving the detailed prices of the 22 commodities 
comprising our original Index Number, along with the 
total Index Number for each year from its commence- 
These tables will, we hope, be appreciated by 
many of our readers, as we have constantly had en- 
quiries on the subject from all parts of the world. 





Dust in Cotton Mills.—A Manchester correspondent 
writes :—From the prosecutions which have taken 
place at Rochdale, the Home Office is clearly 
determined to make employers adopt appliances 
to remove dust from the card-rooms of cotton 
mills. For some years the trade union officials 
have pointed out the injury which workpeople 
suffer through this process, unless they are safeguarded 
by suitable machines. A few months ago a_ joint 
committee of representatives of the masters and the 
operatives decided to recommend certain appliances, 
and many firms are now installing machines. 





Vessels Lost and Condemned in 1911.—A melancholy 
list of vessels totally lost, condemned, &c., during the 
first quarter of 1911 is contained in a return recently 
made by Lloyd’s Register. The number of sailing and 






| personalty in each case :— 
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steam vessels totally lost and condemned dy;', 
period was 144, of 139,266 gross tons. Of th 3 tesal 
83, of 104,553 gross tons, were steam vessels an, r 
34,713 gross tons, were sailing vessels. The 
with the largest proportion of her merchant 

during the first quarter of 1911 was Spain, who |, 
per cent. of the tonnage she owned. Other . 

were Russia, with .61 per cent. ; Norway, wit! 
cent.; British Dominions, .53 per cent. ; 
States, with .39 per cent.; Japan, with .31 
and the United Kingdom, with .30 per cent 
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Wills and Bequests.—The JJlustvated London N- 
the following list of wills proved with the an 


@ 
an 7 


c 


Miss E. Burmester, 13 Sussex square, Hyde Park ...... . 
Lady Russell, 2 Great Cumberland place, W. . 
Capt. V. H. Close, Oriental Club, Hanover square...... “> 
Mr W. Gracie, Holly road, Fairfield, Liverpool ........ 
Lieut.-Col. H. E. Stirling, Home Drummond, Blair 
Drummond......... OSes desecseccesesece 
Mr E. Booth Woodhead, Trafford House, Edgerton, 
Huddersfield ..... aie i auala cele 2 
Mr T. H. Brockbank, Klandallah, St Bees, Cumberland <7 
Mr W. H. Parsons, Hasbro’, Torquay .........seeeees 
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Tue following changes of address and direct: 
announced :—Mr F. Douglas Muir, senior partner of , 
the firm of Messrs Ross T. Smyth and Co., corn mer- 
chants, has been appointed a director of the b: of 
Liverpool, Limited. The Gresham Life Ass ( 
Society, Limited, have decided to open up business in 
Canada, and have appointed Mr Archibald R. How 
as their manager for the Dominion, with headquarters 
at Montreal. Mr Howell for several years past has 
represented the Royal Insurance Company in that | 
country. 





—_———— 


Foreign & Colonial Correspondence. 


GERMANY—THE TROUBLE ON THE BOURSE 
THE CROPS—COST OF LIVING—-JOINT STOCK | 
COMPANIES IN 1910. 


(FROM OUR CORRESPONDENT.) 





BERLIN, August 

THE course of trading on the Berlin Stock Exchang: 
since the violent breaks on Tuesday of last week has 
remained upon the whole unsatisfactory. Evident 
confidence has been pretty badly shaken. The Moro 
affair continues to exercise a depressing etl 
although the great financiers are unshaken in their ex- 
pectation of an amicable settlement of it before v 
long. The trouble with the Berlin market, however, }s 
rather in the speculative position itself. 
evident as the present downward movement progresses 
that pretty heavy engagements for the rise exist her’ 
As there is no immediate prospect of further advances 
in prices the holders of such engagements are pressing 
to sell, whereas no support is being given to prices 
from any quarter. This is a new factor in the situa- 
tion, as the big banks and other interests wer 
quite recently disposed to protect the securities in which 
they were specially interested. The opinion appears | E 
to have been adopted in the higher financial circles 0! || 
the city that a reduction of prices is called for, 
view of the overloading of many traders and outsiders, 
in order to bring values to a sounder basis. Under || 
these circumstances prices have tended pretty sharp‘y || 
downward since the beginning of last week. rhe 
settlement list, which was made up yesterday, makes 4 
worse appearance than for many months.  Near'y || 
everything is lower, and the drops are mostly heavy. | 
The biggest losses are in industrials; the following | 
specimens will show the dimensions of the month's || 
drops :—Allgemeine Electricity, 8.50; Schuckert Elec || 


tricity, 7.75; Siemens and Halske Electricity, 9.00; 


| 


Bochumer Gussstahl, 9.00; Deutsch-Luxemburg, 5-75: 
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| Gelsenkirchen, 4.50; Harpener, = 
Rombacher, 5.00. Home banks were less affected bv 
the downward movement: the heaviest losses we re : 





— 


in 


fost 1.75. The general tone of the market has been 
i\dversely affected this week by the unusually heavy 
selling of Canadian Pacifies here. At first it was asserted 


that this was for London account, but by yesterday it 
became known that it was for the account of a bie 
Berlin operator, who was forced to liquidate. Vester 
it was reported that his engagements had been 
ed out, but this morning sales were resumed on an 
even larger scale than before, and the price dropped 5 
ints. The tendency here now is to expect little sup- 
to European markets from America during the 
half-year, or even a longer period. 
he crop situation appears to have improved some- 
t since a week ago, particularly in the North- 
tern parts of the Empire. The latest report of the 
ultural Council speaks in more hopeful terms re- 
ling the outlook for the potato crop. The beet « rop 
the regions where good rains have fallen has also 
rgone a substantial improvement ; but the drought 
t yet broken in the great beet-growing region of 
central part of the country. According to Licht’s 
st report, some of the factories there will not go into 
ration at all this season, owing to unusually light 
p, but will have their beets worked up at adjacent 
tablishments. 
s of the growing beets, and the comparison with last 
‘is highly unfavourable. In the Magdeburg district 
beets have only about go per cent. of their we ight of 
st year at this time, while in the other districts the 
erage is less than 30 per cent. On the other hand, 
sugar contents of the beets average considerably 
gher than last year, but not so high by far as to 
interbalance the deficiency in weight. Sugar prices 
cre again very strong at Magdeburg to-day. The 
tlook for the hay crop is no better than a week ago; 
even where rains have fallen they came too late to revive 
burnt-up meadows. ‘The prices of foodstuffs for 
ve stock have further risen, and the position of the 
imal industry has been rendered more serious. It 
has been demanded in the interests of the peasants, who 
ing to market the larger proportion of animals for 
laughtering, that the duty on maize and feed barley be 
bolished. | 


+ 


nt a petition to the Prussian Minister of Commerce fe- 


ommending the temporary abolition of the maize duty, 


the repayment of it in cases where it is used for 
feeding animals. In view of the failure of this crop in 
\rgentina, however, together with the less favourable 
eports coming in latterly from the American crop, it is 
garded as certain in any case that maize will be dear, 
even without a duty on it. This amounts to 30 marks 
r ton, which now represents about 25 per cent. of its 
alue. The Bavarian Government has recently ex- 
pressed its willingness to alleviate the present situation 
’ assisting in reducing or abolishing the duties on cer- 


tain products, but it is uncertain what attitude the Im- | 


The latter is largely under 
leading 


perial Government will take. 
Prussian agricultural influences, and the 
\grarian organ has already scented danger in the de- 
mand for free maize and barley. 


It grows more and more certain that the high cost | 


ff living during the next twelvemonth is going to 


prove a most serious general economic factor. The 
position of the labouring classes has seldom been so 
| critical as now. 
| usually high for several years the working people 
largely increased their consumption of vegetables and 


restricted their meat rations; but now, with vegetable | 


} prices twice as high as in former years, and in some 
i 


cases much higher even, the working men will find it | 


extremely difficult to make the two sides of the family 
| account balance. Hence demands for higher wages are 
| growing more and more frequent. The employ ees of 
| the Berlin street railways have just united in a move- 
| ment for higher wages, and the company at once 





THE ECONOMIST. 





5-50; Phoenix, 7.50; | 


Handels-Gesellschaft and Schaaffhausen, each of which | 


lock-out in other parts of the country 


He gives the results of hus usual weigh- | 


The Frankfort Chamber of Commerce has | 


As most meat prices had ruled un- | 


recognised the reasonableness of their demand, and! in prices here, 








eens 





granted the increase. The strike and lock-out in the 
Saxon metal-working gndustry continues. Just now 
the general organisation of the employers of the 
country is meeting here to decide whether to order a 
as a means ol 
forcing the striking and locked-out men in Saxony to 
come to terms with their employers. The prices of 
grain have ruled very firm this month. Wh 


ae «is 


risen about 7 marks per tqg since the end of July, and 
rye about 10 marks; rye for delivery in December 
risen 13 marks. 


is 


It is said that the greater advance in 


| rye has been due to the export demand. A heavy ex- 


port movement has already set in at Baltic ports. It 
is a singular result of the German system of grain 
export certificates that German rye is now sold in 
foreign markets at 118 to 120 marks, which is even 
less than the price of maize and oats in those markets. 
In other words, foreigners can now feed livestock with 
German rye more cheaply than with the grains named, 
although German working people sorely need it for 
bread. The whole system of export certificates—which 
can be used later at other Customs Houses in paying 
the duties on grain, or even coffee and petroleum—will 
probably come up for discussion again in the Reich- 


stag at its forthcoming session. The political bearings 


of the present situation in respect to the food supply of 
the people, in view of the fact that new elections for 


members of the Reichstag will be held in January, are 


of very great moment. The Socialists are ready 
making the most effective use possible of the high 
prices of the necessaries of life, and it 1s feared by 


the other political p irties that the distress ot the poorer 


classes will have the ettect ol preath' swelling the 
Socialist vote. 
1C1 istics of German joint stock companies in 
Official statist! 


1909-10 show somewhat better financial results than 
for the previous vear. The figures indicate that 3,77! 


‘dé 
as against },090 
j 


companies were operated at a profit, as 
for the previous vear, and their net earnings amounte 
to £.75,239,000, as compared with £,68,8¢ 2,000. The 
principal industries were as 


. 7 + 1 r 1"r uc] - 
follows for the two years named. 


average dividends in the 


1908-9 1909-10 
Companies in Per Cent. Per Cent 

Dyes and colours.....ceeeseeeeeeeees - 205 .. 21°4 
Insurance ......... catdsgudemnekernuns 200 .. 228 
Sugar factories....0...se+eeeeeer eccee 88 10:9 
Woollen mills, spinning and weaving.... +S 9°5 
Chemicals ......-..0+. aucaeedeuenasens 11:4 11] 
Brown coal .......ee- juadcesecwessuts 104 101 
Electricity.........- natant wii, oe 8 6 
Electro-technical........e.e+eeeeeeeees 3 78 
Mining, iron, and machinery mixed 7 : 

companies) ......+++++++: ceccceccee 7 8 ) 0 
Iron mills, proper ....eeeseeeeeeers “men 1 0 84 
Machinery.......0e+e+e0e: Serer er 8 o 86 
Cotton, spinning and weaving ......-. us 8 9 8 ] 
Banks..... (dddadccdadenaceeuceesneeed re 78 
Coal miming 2... ccccccccccccscecses ove oan 86 
Trading concerms........++-+- sudcunaqee 8:0 67 
Iron and steel working ......++eeeeeeee 7 0 i 0 
Paper..... ie caPhhvedegenseteqaeueden 7:2 12 
BreWeTieS 2. cccccccccccccccccccccece 7 6 3 : 8 
PORE. . cadadececacesaveececesusneues 20 ] 
Street railways and tramways......-- - 4 3 4 4 
RailwayS .....+.-+eees ceacnaceeeceess 4 0 ; I 
teal estate ......eeeees éseaeee ca“ @3 2 
Shipping ...e.eseeeseceereeeees awareas 15 38 


[he companies operated at a loss number« d 760, which 
was 45 less than for the previous year, and their losses 


| amounted to £:7 050,000, against 4,9,160,000, 








FRANCE—STRIKES AND THE COST OF LIVING— 
THE BURDEN OF PROTECTION. 

(FROM OUR CORRESPONDENT. ) 

| Paris, August 3!. 
1A WEEK ago, apropos of the great railway strike in 
| England, people were talking here about the rise in the 
| cost of living, one of the motives urged by the English 
| strikers in order to obtain a rise in wages. Since the 
French strike of 1910, we have heard very little of rise 
vet nevertheless the cost of living has 
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the North among housekeepers and the wives of work- 


reased considerably, and its effects are making them- | 


] 
the present time. \t | 


| lt rt rilartls rely at 
Sscives t Particuiddris severely al 


is causing all sorts of small outbreaks in 


in particular, especially in the region ot Mau- 


; : ee es ane 143 . 
cre and its neighbourhood. These are called con 
} : 4; er ri} yt i 
ers’ strikes; in realitv they are strikes of a very 
; } +1 { hep “¢> 
ticu haracter, resembling other strikes of the pre- | 
. .. ie ial St 
f} sent Gav only in the destruction of private property which 
i| . . ° : a at. ‘ ss > 
it 1S nvoive | 1] USE WIVeS 2 the Nor h ‘ | rance, ; 
\ butte ( rs, meat and other | is are too 
| iis t 9 
li d the different markets, not exactly to pillage, | 
1 geal, PO tO tl Qiilerecti Plat in , t hal i } ss 
1] but itl to dest eoods whose price they cor sider 
|| too high. Their object is to frighten the salespeopk 
| 1 ¢ + » 
|] yA 1g tne pr CS oO els »y prev i se, a 
1) Str ‘ uch ide to anvone acquainted with 
i ~ ~ . i 
| onomic laws Nevertheless, it 1s certain that the rise 
: 
1] TICES, ESP | i rv serious, and weighs 
1} ; 
| heavil ipon modest inco s \s we said recently, this 
i} 1 ‘ 1 1 os 
| > mer’s drought has | n one of the chief causes ol 
lrought h. 
I} the rise \ericultural products have become very rare, 
j > i : - rs 
| and so disappeared entirely trom the 
| 1 ° » . © ’ . 
| Ie re » market se is as disturbing to the mer- 
I} chants as to the consumers, and several meetings have 
i? 
1 t i he Paris district bv Various societies be- 
lj long » the food trade Not long ago a great meet- 
I} ing f yutchers was held in Paris; the presi- 
Ht t tl society insisted that this was a fitting 
‘ ’ : 2 
Ht nt to take logical measures to lower the Customs 
} ‘ + . 
| qutit rder to ensure a bette supply, and in conse- 
; : pe 
|} quence a lower price tor meat. The societies of egg 
ann } +++ | NeEn reld if yi} ro mMme ; y iT | 
ana pb) salesmen held similar meetings, ane hive 


? 
called on members of Parliament to secure a lowering | being p We may quote the e 
of the tariff alsoin their interests. Itis true, on the other | of our contemporary, the Journal des Debats, t) 
hand. that the society of wholesale butchers who as a advising the hous ‘wives of the north, who hav 
rift ; f «) t ) t yey a l. TY) t ™ 1 ° 4 ° “ ° { 
result of the S {the Pa market MONnO- | breaking eggs and stamping on butter in o1 
Olice ley t ol] ¢] oftn it toy ' 1} hers } > ° ‘ ; . . ° e 
ion | —- *% es ta | butche Th: bring about a f{ ill in prices, r ither to become m¢ 
one ed against al lowering of the taritt MS | p . 
eae t > ro ial ear licgs of the Free Trade League. In conclusion, we 
svnd S Seely DO a ip with the Socicty of | nch : { 1 ‘a , 
: oe ; mind readers that the tariff dutv in France amou 
2 ( d thes \ esaie me hants always ! I ; Siee 4 ‘ : 
. -. Lentir 2c r > - ) re: ¢ +~ Senin 
the etition of foreign meat which would arrive on ee ee 2S ee ee ee 
the ket without passing through their hands, to the | 7 *!° of meat. 
ad tage of the retail merchant as well as of the con: The returns of the Bank of France for this week, 
s We do not suggest that the tariff alone is the | last week, and the corresponding week of last year are 
caus the rise in the cost ol living in France at the | as follows :— 
present moment. The rise is felt everywhere, even in 
england, as the result of causes which are difficult to — ‘eel 
exn ind which we « t here enumerate. Never- | oo en ee on a 
t} S rie fa rticle is efinitely raised | Capital of the Bank........ 182,500,000 0 .. 182,500,000 O .. 182,500,000 9 
{ acn articl IS definitely raised : 
; 3 : i - Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
\¢ r, especia when the home larves PON  cccctvsdnienwweds - 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
iS yal lx wuthcie y satisfi national demand Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
: ee ; ALIAS CACIMAT. | Gangland CO0GTVS 5. 500s0es0ss 8,407,444 16 .. 8,407,444. 16 .. 8,407,444 
If it tt Price ot wheat on. the | Notesin circulation........5,202,675.530 0 ..4,962,989,875 0 ..5,092,652, 
en sali are 14 ~ 1 Interest on securities...... 21,787,239 41 .. 22,675,56069 .. 22,224, 7 
! ipa MaTnets tothe world apout the  Dc- | Bank notes to order....... 3,759 602 57 .. 3,760,224 58 .. 428 
oI ( lune tha s to sav. at a time when the | Treasury account....... -.. 280,061,59) 8 .. 289,740,851 1 .. 195,084 
' ; 2 ee ee cee ha ~ | Current accounts, Paris.... 465,627,566 74 .. 480,558,494 14 .. $57,448 
price was extremely high—we shall see that at Paris the | _ Do branch banks...... 134,060.717 0 .. 80,872,400 0 .. 138,061 
rice Was QE fy — Br | a ee .... 4 | Dividends payable ........ 2,639,701 31 .. 2802916 3l .. 2,676,9 
* ee ea ion SPUSSEIS 25% 50C, ANd | Discounts and sundries.... 7,443,035 43 .. 6,773,926 31 .. 6,481 k 
at London tof asc: the difference between | Rediscounts .............. 2,467,992 0 .. 2,467,992 0 .. 1,863, 
Prote p 7 ' . , . Sundries ...ccccccccccccces 25,721,109 €2 .. 172,609,400 54 .. 243,114,126 
POC" ) mMmarKet ind a Free-trade market i= | censaneneanenennmmnensnaanes execremresnceanensat —_—— 
much greater even than the amount of the tariff. | Total .....c.0.+-04+++6,576,263,325 31 ..6 250,170,980 73 ..6.393,056,18 : 
, ' ss ‘ ; 
We also cannot forget the remarkable inquiries made | CREDITOR. 
by the Board of Trade comparing the cost of living in | t e t c f 
Enoland d various foreign countries, includjno | Ast im hand .........-+++-4,012/636,035 89 ..4,028,771,988 84. .4,237,355,101 
‘inns “a ee MANET ERS NCTC INS | Commercial bills overdue... 85,433.17 .. 20,605 12 .. _ 7,150,961 
France >| rt re recent publications have | rene sags be Paris ........ 534,181,421 = ~ oe as es 355,950,061 
sercuimetat a a ell pa: . | Foreign bills ......... eae -» 6,403.0 ** .- 
brough ~ still eae i Cie arly this rise in prices: for | Treasury bills ite ee ne ee ; 11,785 0 . 12,5 0 : 
instance, the Minister of W rks, or more especially | Discountsin branches .... 765,967,512 0 .. 650,167,235 O .. 649,31 L6 P 
the Statistical D os orto > ae “| Advanceson bullion in Paris 447000 O .. 447,000 O .. - 
ne otaustica epartment of France, has published a| Doin branch banks...... - ee “s . i = 
large and very interestine volume, filled with inform: | Doin public securities .. 168689870 4 .. 168,741,471 53 .. 160.474.0949 : 
= y Wie MATS s BECO WITH INTOrMa= | De by branch banks...... 463.819.768 O .. 467,907,919 O .. 388,791,832 
tion on wages and the cost of living up till 1910. From | Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 
t810 to 1Qq1I0 we mai Be atone eee ; ‘ | Temporary advances (floods) 7,000.000 0 .. 7000,000 0 .. 100000 © 
eae FO We May say that Wages have risen irom | Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 )° || ; 
31 to 136, owing law of almost uninterrupted in- | Do disposable............ 99,631,094 7 .. 99,589,072 77 .. 99,651,089 " 
e. ‘ : : wre pM PUCK TTt="\ Rentes Immobilisées ...... 100000,000 0 .. 100,000,000 0 .. 100,000,000 : 
CTCaS* Phe cost of 1 during the same period rose | Premises and furniture ..., 40,242,428 21 .. 40,196,718 6 .. 38,081,685 ** 
constantly till 1880 from 7 ee ae or ree ,, | Expenses of management.. 4,278,026 44 .. 3,660,201 57 .. 4,870,514 * 
ti] O trom 74 to Tro, but later it fell | Employ special reserve....  8,407,44416 .. — 8,407,44416 . re 7 
to 103 in 1890 and further to 100 in 1900, since when | Sundries .........ssescevee 175,209,291 92. 149,345,255 99 oF —-, i 
tus true it has risen slightly, reaching ror in 190% and | Total .........0++.++-6,576,263,325 31 ..6,250,170,980 73 ..6,393,056,180 § E 
104 in Igro t the same time, it should be remem- | F 


between 1510 and 1910 the purchasing 
ages has risen from to about 106. Tables for 


a more recent period, giving statistical retail prices— 


for “ary nle |} imi 
lor example, between 1891 and 1910—show a similar 
fall in the cost of living till 1902. After that, prices 
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oscillated, and from 1908 onwards rose consid 


Quite recently the Statistical Department of 


110,c0o0 people. One can easily understand 
‘ 


} +3 ' Ime 709) ’ 
hese conditions movement against Prot 


al 
roduced in Trance. 











BANK OF FRANCE RATES. 


ORIG in vid db 0 dbcccerdcdancdtabevetecbsdecesibossedes 


| 
Advances on bullion..... o 


Advances on public securities ..........+seeceeeeerseceese 


| 
| The following were to-day’s closing prices 
variations on the week :— 





1911, 








— 


of Paris has published a study on the iner 
cost of food in the years 1908-9-10. This , 
inquiry supplies the most complete details on 
| of living in Paris. The rise in the price of br 
not been as great as that of many articles. \, ‘ 
less, In IQOI, for example, the cost of 2 ki] 
of bread, sold by weight, fluctuated betwe 
centimes, while in 1900 the corresponding pric 
between 73 and d4 centime Ss. The most oly 
lence on the price of bread is the producti 
in France itself. During the years when t! 
de ficit the price ol bre ad rose. ¢ ynside rablv, a 
explained by the fact that the tariff only com 
pletely into force when the harvest is insuffi 
the importations of foreign wheat must 
great. Yet nevertheless bakers do not hesitat: 
their profits considerably when prices are high 
bad harvests. With regard to the price ot m« 
gram of beef, for instance, which cost 1! 1 3 
rose to 1f 42¢ in 1909, and the quality of he 
sold at 1f 58c in 1907 fetches 1f Soc in 1911. \ 
from 2f to 2f 14¢c between 1g07 and 1911, mutt 
2f 12¢ to 2f 6o0c ; for pork, which is always 
meat, prices rose from 1f goc to 2f 7c. A ch 
the burden which the tariff places on consum 
regard to the cost of meat is that the consun 
this food in Paris has not extensively increased 
last ten vears, although the population is hig 


















: September 2, 1911.7 THE ECONOMIST, 


Aug. 31. Aug. 24 

Par. f o f o 

Three per Cents, ....6. 100... 9445 .., 947 

Russian Fives of 1906.. 100... 104 «> 1043 
sank of France Shares.. 1,000 .. 3,970 e+ 4,095 
3anque de Paria .....e 500 .. 1,739 os Bae 
Comptoir d’Escompte.. 500 .. 915 ee 912 
Crédit Lyonnais ...... 500 .. 1,505 e- 1,501 
Crédit Foncier .ecccoee 800 .. 817 oo Gi 
Bucz Canal....cecccece 500 .. 5,535 oe 5,525 


Mos 


~ 
to 
ooooccococcooono 


ht be 


t + 
—~ 
Nr OOfLAWwe UOCoo”™ 


Northern Railway .... 500 .. 1,575 .. 1,576 
Western Railway...... 500.. 918 -- 91550 + 25 
Orleans Railway ...... 500 ..1,225 .. 1,22 


«» 870 


-. 1,165 


Ea rn Railway ...... 500 .. &60 
I ns Rallway .ccceces 500 a) 1,165 


ithern Railway .... 500..1,019 0 °.1'019 . 
Ottoman Bank ........ 250 .. 684 ee 687 mi SS € 
Meridional of Italy Rails 500 .. 618 ee 625 7 0 
South of Austria Shares 500 .. 127 eo 126 1 0 
North of Spain Shares... 500 .. 402 io Ve + 2 0 
Saragossa Shares sconce GO es 402 ee 400 + a © 


ooooococececococoooco°c”°e°oco 
ogoocooocooooeooocnococoouo 
\ 5 ' 


Saragossa Bonds ...... 500 .. 369 e. 369 





AUSTRALIAN COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 27. 


extravagant expenditure of the Labour Ministr 

last attracting attention 

nt. With the large projects to be executed it 1s 
‘alised that a financial breakdown is immine 


, and causing serious 


lence it is time that the Labour party should be de- 
ed from power. The organisations opposed to it 
‘ . } saenesust an n1n? - ) +,¢) 
greed upon a basis of union, and under the title 
fhe People’s Liberal Party a vigorous cam- 


be conducted. 


IMPORTS AND EXPORTS. 
the oversea trade returns for the Commonwealth for 
e State imports and ¢ xports O1 meré handise, as com- 
1 with those for June, 1910, as follows: 
June, June, 
1910 1911. Increase. 
> £ 
62 .. 885,587 


Imports .... 4 5 
~- 3,526,410 .. 424,886 


5,85 
Exports .... 53, 101, 


1 . ° . 1 
} 
i 


e magnitude of the increase in imports rather sur- 


~— Dt 
t 


(7 © 
> Oo 
° 
° 


én 
D6 


’ 


ses. kor the first six months of the current yea 


ports of merchandise amounted to #,30,637,044, 


. , ’ 1 
ist Z£) 20,290,524 lor the first Nail Of 1910 an in- 
> e > -~»> ' I wnort +r? var ‘ 
CASE ol £5 45349,520, and exports amounted to 
— ¢ : "9 +> - ‘ j _— : f 
£,:295,994,737, against #,30,933,90905, a decrease Ol 
£ I ,909,2 55. SO far this veal Imports have exceeded 


xports of merchandise. But adding gold total exports | 
— exceed imports. 


The Customs Department has also published a state- 

nent of the imports for the last two financial vears 

; ending June 30th). Excluding gold and = specie the 
‘tals are as follows :—1909-10, £,53,489,872 ; IQIO-I1, 
2,496,749, an increase of £,9,000,877 being shown 

he details are not sulliciently stated for a full com- 


rison, but the amounts of some of the headings give: 
, e as follows: 


1909-10. 1910-11. | Inoreas« 








\pparel and all desc riptic ms of soft £ £ £ 
GOOES ce cccacccccccsccesaceess 13,279,206 14,709,443 1,430,237 


implements and machinery (agricul 


DEEN ais ttads ei Sieh ate bale aai 619,113 797,417) 178,304 
lron and steel in various forms ....| 1,152,942 1,556,983, 404,041 
ralvanised plates and sheets........ 1,575,595 1,795,392 218,797 
lute goods..... seccccccccccccccees| 2,405,686; 1,696,885; 291,199 
; lachines and machinery ........-. 2.848.387. 3,340,655) 492,268 
M: anufactures of metals- 
isk dhedéndedecseautexe 1.365.925 1,894,758 438,833 
i wakes 1,898,019 2,266,156; 368,137 
\ailway materials and rails ...... ... 644,093 1,065,515 421,422 
SNE budc dakiimiedeiaeinnnets 1,653,653 2,686,028 1,032,37 


Constructional material in various forms Jar; 

ounts for the increase. Ultra-Protectionists ar be- 
vailing the increase in imports, but as the local fac- 
tories have for some time been fully employed, and 
there is a dearth of artisans in most of the important 
trades, there is no cause for complaint. Some ol the 


outcries are very absurd. For instance, it 1s sometimes ¢ ¢ 
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but the prom ters (some of whom 
the legal ae yfession) appear to be keeping within the 
borders of the Companies Acts. A great blemish is that 
practically there is no Government department or 
official whose duty supervision 
beyond that of seeing that returns are 


Apart from these returns there is little use of compan) 
law. Moreover 


it 18 to exercise any 


} = 
duly lodged. 


is almost entirely absent from the newspaper Press, 
and the public are left entirely to the exercise of their 
own judgment. Som iti 
have 


cause a considerable amount of trouble. 


estion: 





been qu 


IMMIGRATION OF SKILLED ARTISANS 


The question of the imm ration of skilled artisans 
under contract has been widelv discussed for some 
weeks past, and a close inquiry has been made into the 
condition of the labour market In some trades it has 
| been clearly dem 
labour, and that pre ress s Staved in consequence 

In others the evidence is not quite so clear. The trades 


‘ caf ‘ t t ther S shortage \ noting 
org@anisatio t there ] a nortage, exceptin 


: om a" ] 1 tae 1 — 
employment should also be granted to the men at 


f 
tf 


present in emplovment. inere 1s the 
’ : , 7% ° ‘ ° ‘ , ‘1 

rade mav become di involving discharges. On the 
ho sie 
vnoie, exc 
rtisans under contract should be conducted on cautious 
= ' 

lines. For work 
is plenty of room for men coming on their own re- 
Sources, 1Or 1@ WOTKS, D ( and tner, 1! TD! omTress 
and in contemplation are, in the aggregate, on a large 


Ss ale. 





1 Letters to the Editor. 


THE STRIKES AND THE RAILWAYS. 


YO THE EDITOR OF THE ECONOMIST 


; : ; Ra 
tion of the railway service tnat no emploves should pe 
entitled to strike. The majority of vour readers re- 
° . a " . 7 
equalii\ unpleasant SNOCK 
: ne bs 
more than a Ween ago 
hat a national crisis of the first importance 
with their terms 
siecle i aI a 
comparatively small numbe: 


Your 


atisfactior 
of service entertained bv a 
of men engaged in the railway transport service. 


terested to know what economi 


. . + non ES 4 ° | “ i 
if it did not call attention to the serious danger this 


country has recently passed through, and if it did not 


, should cause more loss of ]j 
more iOss of money to the United 
I South African Wa 


whole vear of the ib] 


se, 1S a good thin 
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are connected with 


, criticism of the doings of promoters 


You yrrrespondent, Mr F. W. Soutter, ap- 


when it was | 


had arisen | 


} 
readers will be l 
— ‘ “ aie ae . se - aia } i 
errors and unbusinesslike propositions you are to be | 
charged with? The Economist would fail in its dutv | 
Kingdom than a 
P ur 
OSSIDIV VOUT 
. rec ryt Minimr h- De ate t 
correspondent is of opinion that war, industrial or 


e } +onuar 
1g for the country, and that the 
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‘general strikes ’’ in future must be made im, 


To describe this as a doctrine of ‘‘ scare’ or « ; : 
|is a cheap and foolish gibe.—Yours, &c., | | 
London, August 27th, i911. Gh Pees; | « 





AN ALTERNATIVE TO STRIKES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sincere sympathisers with the underpa 
| overworked should welcome your article on ‘ z 
Damage,’’ in which you draw attention 
| enormnnus and irrecoverable losses involved |} 
| cent strikes, and to the disastrous effect nn 
of such destruction of the capital by which 
| ploved. 

The strike 1s a 
hands of the workers so long as they 
means of compelling 1 


useful and necessarv weap, 


have LO 
attention to their grievan 


obtaining redress. It is, however, a barbarik 

and can never be brought into action without r 
ing a large number of non-combatants—a py: 

| which in war between civilised nations is now 

|nised as one to be reprobated, and, if p: 

favoided. It should surely not be beyond the re 

of the State to provide some permanent machin« 


settling all trade disputes in the civilised manner ¢ 
adopted in the present controversy, machine 

shall command the confidence alike of empleve: 
| employed. A resort to fisticuffs as a means of obt 
redress for personal grievances constitutes a bri 
duelling has long 
gal, and has ceased to be practised; is it not 
t the equally barbaric practice of strikes and 
some more ci 


between capital 


} 
; 


the peace since been at 


ille 


i 
that 


cuts should be supe rseded by 


method of settling dilferences 


labour 
Why should not permanent Boards of Arbit 
possessing the powers of a Court of Law, and n 
tained at the public expense be 
differences between workers and 
important trade ? 


created to sett] 
their emplov 


crc.» 

| The boards should be composed of representatiy 

It might be 

| that Union and non-union men should be separate! 

| presented, in proportion to their numbers, to en 

| that the views of both classes of workers, where ¢! 

diverge, should receive due consideration. Tr 

| unions have done yeoman service in the fight 

| improving the condition of the worker. But all 

|! methods are not admirable; and that many wor! 

prefer to remain free from their rule is proved by 

tact that large numbers of skilled workers do 

| belong to them—in the railway service appare 

something like three out of four—a large proportior 
Each board should have an impartial chairman, to 

chosen, if possible, by the delegates, and in ~~ 

agreement, to ne appointe ‘d by the Board of Trad 

should have a casting vote to be used if necessary. <\ 

the members a the Board should be paid out of pub 

moneys—the expense to the country would be trifl: 

compared with the loss inflicted by a succession 

strikes ; and the decisions of the tribunal should 

final and enforceable on both parties to the disput 

Assuming such tribunals to be constituted for « 

organised trade, strikes and lock-outs might then p! 

perly be declared illegal, and every attempt to intert: 


| the two classes in equal proportion. 





SUT 
Up} 


in maintaining peace, law, 


1! no doubt in the mind of every practical man that 


It is considered the day has come when Ireland should no | 






orted by the Irish Press, irrespective of party or politics. 


othe 
Government, when angry paren arise, should allow is _ freedom of iabour should then be treated as : 
them to run their usual course irrespective of the lives | incitement to a breach of the peace.—Yours, &c., , 
ae mt 4 . ; . ] ‘ F 
and ot the material interests of a community. If your | "Has ‘mere, August 3oth. ” 
correspondent would read that admirable work, ‘ The | : 
Meaning of Monev,”’ ar ; 
Meaning Money,'’ by Hartley Withers, he would | : 
: be 7 7 al iD, | 
a as : - . ; : AN . & 
| obtain a glimpse of the delicate mechanism of the | GALWAY AS A TRANSATLANTIO FOR? E 
financial world, a mechanism so even] v balanced that | TO THS SEETOR OF THE BOOHCMS. ; 
| 1e writer oe . oe | : . 
te the w riter himself can hi irdly regard it without anxie ty Sir,—The interest taken by the English Press, both co: “4 
| nd misgiving. Apply this teac hi ng to the much more | mercial and scientific, in this undertaking is my spelen be 
} serious Sean ‘m of our daily life, to the health, com-| [°F asking r you to insert this letter. The project has assume! 
|| fort, ar id benefit of the whole c ommunity, and one may | * P°S ition of national iegneeenes Ja Ss : 
| ys . i us| Vv pS 
| begin to realise the imperative duty of any Government possibilities ane City Seameeti. Siete eee 
| 
} 
j 
| 


and order. There can be ns 
i 


he essen 





longer remain isolated, and her trade and commerce ham- ] 


- wa = 







senna aaecese IS I 
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1 ¢ ve + e - ey 42 
{| for want of a transatlantic harbou r. Her reogra- | 
8 


yhical position justifies the claim. A harbour at Gal way 
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A great part of the detailed historical ‘ena of this 





s her into close communication with our colonix sf period has been done most full) and successfully by 
bring n ith our lonies « ; : , } 
? aie } @° ¢ ; : y “' ) \ nat ’ ' 
("4 a and Newfoundland, which is of Lccinaiet % | foreign historians. M. Paul M ntoux’s book on the 
as it shortens the ocean journey between G eran d| Industri: ul Revolution is, for ex imple, the best thing of 
n Canada, to three and a-half days, and 1 “Tre. | its kind in print. The social significance of the 18th 
. f ine an + ¢ we eles . ’ ‘ _ . . } ° 
1. ewloundland, two and 1 ret -quarter days, tl century enclosures has been examined and explained 
; in Oct mm distance eins g6s miles > Canada and | more thoroughly by Dr Hasbach and Dr Levv than hr 
{ mues to Newfoundland, as compared with Liverpool nv E ng rly stud ieee th J ¢ ry eno 
New York. i | a “nS il seas tude nt - the su yyect. ihe development 
ere is the harbour in the United Kinedo, 1% and the working of the Local Governmen titutions 
7 oo ' MALE ~4“Om capabie | rol, 1 1 1 1 ‘ ; 
ving such advz intages ? Has not the time come site | ot the 18th century, which has Lately received the atten- 
eth century when the claims of Ireland to have direct | UO? { English historians, had first of all attracted th 
lunication with aad and Newfoundland should be | interé tf students < ere Englis r ‘ 
ae Is ogi ny Justification ior her exports and | mas vell be flattered by the ttent 1 t t the ; 
Ss I om tTnese colonies re cM ‘ rh k Friis has received trom other CO ‘ ec Nii nw é 7 
Is it nota re flection on her interests nai er enter. | ¢ ; cart f 
1:4 ’ ; . : tT 7) vestigations are rri rt t t 5 
which should cease to exist ? \ > Ca ri r 
ny argum I Ww 1 4 | period, and its bearing on our modern e, be 
aM ale vel yt { | yl il I . ‘ ‘ mM re 7 lent » ch WOT > t » . | l 
tne I ls rv ice betwee } < colo « . Grove iment »\ Dr ee Ll « d Nr H st 
‘ 1 1 ' ' 
erated by one and -half days between Hal] x 1 | Olumes On hich Mr and Mrs Webb are « iva 
> 1 
wil id one day b \ New \ ‘ 1 | | [Dr slater s eer WV k on the con ym fie S 
1OUS as a CU Oes ‘ iin the St centu 1 eve g , f | 
ere in 1 Euro i e Imm 1 G | 4 5 we ; : ‘ : a 
spl aio the . E ‘ , 1 : i { ; i ~ f ys t t { ‘ I - 
e » the colo of C aie ; [a We had h plenty ol st tten ro 
| New , l ! Ll « cn } ive ‘ ‘ . ie 7 _ I { c oth { 
\ 1 ind ‘ ‘ y » : stoct , Dut et | ere > ( ) 
t King. + the SS t eons I } | the « cs \ ( 
| nier of New 1. Sir Edw 1 Morris. K.¢ condit \ et 
Vis ‘ 145 lw: \ > I } . ] } i 14 : ?; 
} 4 4 ] mA lé | eS | | ian rn 
ir Robertson t 
ry DOSSESSE | ') yi» \ } 4 ‘ 
ere on tha d te sub . Ss Ll pre t } ( 
: 1 owe d | O t ( ent 
' S same trom h (rove ‘ Lhe \ | oO =sK , 
TT 
Sir Edward M s Pr ers ) Ne s Ss corresp | 
s him as a m of ex« ‘ ] ' } lated ‘ | 
i TENE pos < I ‘ ) lw ch oO é | deseribe tie ( i 
i 
cl 1 V ¢ Tis » tWwo View \ ST) tn Ss < eS . t 
not congested, and whether the transatlantic traffic would | \[- Robertson paint n the 1 le, 1 { 
° "i 7 fi i ( } i } \ . { i ‘ on ; 
ts present state of total disorganisa n it Galw | , i : 
. . ‘ a9 ; ; ; pi re é cf t é é 
were n existence. Ireland's claim t this port 
}y] } ‘ ° : i est tes tne sSufi¢ S rye + 
wile, l g d of eq ju ‘ ] > : os 
Ss i 1 the { velfare »! € coul () ese | oU4 ed t [ ‘ : . ‘ . > 
S we Si the ae) I | l Pre 1 ¢ ‘ ( “ je 
) I xX s to ( OST t\ Ire | R ) S CNX 
s faithfully, Ronert Wortiis | tice te of H 
. 1 Pool, Dub \ugust 19, 191 | wor — wae aie 4 ent { that 
- ———_____— - a ern hist S ) t 
ins le ce r some Tne ore te mie i ( - 
a Bo ohe ‘i bits | a . evetand: the ‘ 
Reviews of Books. | tury, and make no att 
| or t ‘ l ‘ r ne cr se fr « ( | Ss ~ 
ss WV } enoaq re] th <t S t é Cie 
ENGLAND UNDER THE HANOVERIANS. ea adi \ 7” oF 
an e sides \ " . ous 
' . . 7 1 
HIS 1s one of the seven volumes of the History of | hist s apt to be « eading t » rare 
gland edited by Mr Oman. It covers a century, | illuminating. A man unders S the pass a the 
: e ° ‘ j | wr ( ,f t} ' at | thy better if he j himse 
7i4 to 1815, and a century full of excitement, adven- | Prejyuaices OF Un P 
T ri} , - 3 | ' ¢ | CONSCIOUS! CAD: ble Ot Dp < } nd pre LIdaice ‘ 
ré. al . re 1e Cl wes described are Changes | a ‘ ‘ ' 
€, and Change e changes S vs s | understandine them better, he explains them het 
it have a direct bearing on modern English life, and | But recent school of historians has tried to w 
‘ - - a* ao , : 1 t ‘ i 4 42 } } 
ey are, therefore, ot pet ullar importan eina history | histor by eliminating lt characters t t it happe 
A. Cal > r F thea ur iter i] i 1 1 ] ‘ ' t 
hich tries to set out, with the help of the new material | ty dislike Thus, lox ts drunkard who hate 
‘ . — cee allie ‘ tonee fi lL, - } »} al + ' ind ' 
it is constantly coming to light, the gradual develop- | country, Sheridan a diss ¢ rer, an : 
is 4 ‘ . . . Do < ‘ 1¢y the tvrannies f et ne 6 7 ' c 
ment of our very complex state. In one sense it 1s | Who ob} “ie qd to the tyra Pi cr ; 
: ; ee the | mistrusted their methods, 1s guilty of sedition. \V\ ers 
| true to say that the more we learn about an age the | *™ ae tead . sous > a xpla 
aaa a , os ' 1:4 | Who dismiss instead of ying to exp | 
more . : crite ¢ torv ot this Kind j ’ ad ° ‘ . ' 
iore difficult it is to write a histor ye | and persons they dislike are in ipable of writing his- 
7 S . . at ‘ - i —_— ( , the ahead 7 ! 
i history, that is, which tries to do justice to all the | |.” as we can see by a very simple test. If we 
Various aspects of the life and activity of the time, and eliminated from the history of the 19th centur the 
° ; ° : “o> he ven i 2 : > -Anre ryt j t ind “J } d hye - 
: give an adequate and telling picture to the general influence of the ideas represented, defended and 
: : ° . eae . —_ sorht ea Bie, . ' h n ucl writers deny 
E ider. Mr Robertson Ss task iS, theretore, nota light que. thed DY the men to Who oA > ! ad 
E . - ni . ry he t ‘enturvy would have 
trru he part or piace 1 histor , the roth centur' 
ne. In every department the century he shea ae 2 lw another ¥ 
England’s | run a very different course. That is only another w 
Th ink of igland’s : , 


narked by energy and expansion. 
relations to India, or America, or Ireland 
: | ginning, and then at the end of this period, 
three examples. At home we have the vast 


of saving that English history cannot be understood b 


at the be- 


anvbodv who cannot enter into ideas and movements 
to take only 


1 ' : . sanner ¢ it 
that have contributed in so important a manner fo Its 
‘ ‘ E »>1 - 

development. In contrast to these works Mr Robs 


move- 


describes is | 
i 
' 
} 
! 
} 
| 


atmosphere. His 


DOWET 5 


| ment summed up in such a phrase as ‘* The Industrial | son’s history breathes a_ spa ious a 
Revolution,’’? and the great agrarian changes which personal sympathies are Liberal, a ind he writes with 
| introduced larg e farming as the generé al system, besides enthusiasm and eloquence of the Liberals of an age 
| the sustained "political interest of ag as struggle when nobody could be a Liberal without being ew 
l} whicl h ended inthe Reform Bill nearly a gener: ition aiter part of a moral hero. But he can do fun justice to the 
| he pays a fine tribute to 


e | this book concludes 


. By ¢. Grant Robertson. Fellow of All Souls. oe 
History to Magdalen College, Oxford. 108 6d net. Methuen. 
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Tutor “a Pitt, and his 
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party that was in ] 
history is a full and ample picture of the 


| fierce politics of the time. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 

opening of the lists have been as foliows :— 

Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 





Capital Company Thereon, bility. 
& & & & 
Amonnt previouslyrecorded.... .. o> 131,055,698 .. oe ee ee 
ISSUES OF THE WEEK— _ ee, 
Tjiwa a Estates (Aug. 28 43,000 .. 43,000 .. 5,575 ee 31029 
Se oe A3,COO oe 375 ««. ~ HGS 


ibscription to date Total offered for subscription for the 


whole year— 














8,426,689 


NEW CAPITAL ISSUES. 


Tjiwangie Tea Estates.—Capital of £100,000, divided | 


\aa’ 
nto 100,0¢ shares of £1 each. Of these 20,000 are reserved fo1 
soa¢ 9 : +1 - e 1] + ee q ar aa { 
future issue, 25,000 are allotted to vendors as part payment 
the pur I Ise yrice nd 17.00 h eA been anni i fo t 
i purcbas pri , and 2,000 Dave een appule r DY 


é as } } : ” le } ; - - ar 
the directors and their friends; the remainder, 43,000, are 


yw Offered for public subscription. 


The company has been | 
formed to acquire and carry on the development of certain 
tea estates in the Preanger Residency of Java, Dutch East 
Indies, with a total area of 4,172 acres. Of this 1,851 acres 


‘ 
‘| are under tea, 976 acres in bearing 


} ‘ 
al iin + 


23 acres in partial | 
|| bearing, and 427 acres of young tea. 


With improved manur- 
he yield will be considerably | 
increased, and the profits for 


|} ing it is expected that 


[gl1-2 are estimated at £5,682, 


|| rising to £7,102 in 1914-5, after which the effects of the pro- 

{| posed extensions are expected to be felt. The property is | 
j value P... sie ees 4: cad 4 | 
|| valued at £74,551, and the working capital will amount | 
| } 


The purchase price has been | 

fixed at £72,000, payable as to £25,000 in shares, {15.000 in | 
6 per cent. debentures, part of an authorised issue of 
£25,000, the rest being held in reserve. and the 


| 

' 

; : 

| approximately to { 20,000. 


remaining | 
The underwriting is undertaken by the 
Java Investment Loan and Agenci 


£32,000 in cash. 
n Company, at a commis- 


mission of £5 per cent.and /1 per cent. overriding. The 


} 
| profits of the agency for formation expenses, &c., but exclud- 
| ing underwriting charges, are + 5,000. 





TO INVESTORS IN 


AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 


ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 


| 
| 5, Great Winchester street, E.C., 
| 


for Booklet giving information concerning its 
NEW SYSTEM OF _ REGISTRATION 
BOTH SHARES AND BONDS, 


which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 


FOR | 


The Association is a Centre of Advice, information and Assist- 
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ts, the ¢ ’ ift ! ting out th 
gQ < . { t t aepreciat h i |} 
‘ \ 1 iarge lalling-aw: al unt 
ind | f fit a lr ‘ 
t 17,727 ig (4h »in t pi 
4 € 1 2 ars \\ 
< lares i | Talbot St { 
ting to £6,473, against {£2,990 a 
\ id be very pr erous, the W: { 
y 10 pe ent. n their estment ins 
He } ir With Trégara t her iten ] t 
t, to enable the comp t arry forwa 
+ th 9 ] ‘ ‘ t w 
t I fr the res 
THE BALANCESS F 
Wi ga t the balance heet, the Téegist« d i 
t e as before; the debentur 5 WE a 
i be eased t £ 415,82 fr {414,87 
had le@cré ased to £22,002 Ir / 33.450 
aiter dt t the £1 ) » St a at Z 13 ‘ 
sets, land, buildings, machinery, &c., had received 
luring the year to the amount of £533, and after all 
the sual depreciation this item showed a total 
21 ; wagons let simple hire—which had incr 
g t vear by 730 and now numbered 5,935—stood at /: 
al I y had the lal dej ition pr vided f{ 
apart fr the additional wagons, the others had ; 
‘ Ing Capa than previously on account of the 
spent upon them; rolling stock let on deferred purcha 
11 t paid ona unt of purcha was valued at 424 
tead of £334,786; stock-in-trade and work in prog 
i #,2,000 less than in the previous year (£119,675 ag 


i] i : employees last year was slightly more than in Ig10, and 
| ance to Investors in American and Canadian Undertakings. | were 
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COMPANY MEETINGS, &c 


GLOUCESTER RAILWAY CARRIAGE AND WaAGon 
COMPANY, LIMITED. 


the 





ay 


1 ear } 
tn He } \ would De ~< t ¢ 1 
aren ¢ the pal Dut ft 
i i c ] ¢ as 
t ea . t | i € 
i 
} 2° 1, , ? ; h 
o with which the mpa idk sh 
. 1 : 
. C ‘ vears had ind ¢ the shar 
} ; 
} é t K 1 the ré ipt ¢ ta 
as 
sements a ng He really s t 
ers Vé€ I h tH] hear ] 
1 
ent fa1u! et pa iI €r € Was ¢ 
é he Visne t I s l l the Sna } 
ré I lin regard t 
i] r. he 


#.121,290); sundry debtors were a little more (the com 
due to it £67,264, instead of £51,938); 

hand amounted to £21,934; and the investment 

Port Talbot Steel Company stood at £68,746. 

THE COMPANY S VALUATIONS. 


Correcting a curious misapprehension which had aris 
wing to the change of management a drastic cutting 
values had been made, the Chairman said that was « 
intrue. Valuations had always been made by indepe: 
valuers. There had been nothing to put right, and the acc 
presented had been made up in the normal manner. 
mpany’s home trade was good, and had continued so. 
was proved by the maintenance of profit from wagon Ic 
although there had been considerable disturbance in 
work. But orders for rolling stock had been few, and 
petition became more severe. The company had to keep 
works open and men together. The average number ol 


id tI 


Ww 








the 


forced to take orders at very low prices. 
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NO ANXIETY WITH REGARD oO 








7 : ¢ . ed 
now speaking f: ictual knowled } . the v sh 
e Wa no need 1! x t ) tie i the 
Iirders were now < i Ni yth 
had for J UN the C1 ji 
e margins HH HH l r It : 
ont ers lca 
t Th | 
, i] ¢ + } M g 
to pa ie wl } 
7h j y 
de 
+ : ? ‘ Nr | 
he id €T I , 
{ + 
I ( 
< gtoa t } ; 
xt vear h 
H t ‘ 
‘ 5 1 > 
j t { I 
ANGLO MAIKOP CORPORATION, LIMITED. that rt ‘ Mf 
4 \ i } . + 
Hi | ( \ } 
Mr W I \ | PU " 
BLIC INCOME AND EXPENDITURE. 
a mt REVENUE AND OTHER RECEIPTS, 
‘ P ——— RECF1PT8,— Re PTS 
I have lv 1 v } Apl.1,°11 Api.1,'l Week Week 
: : t t ending nding 
s i fl 2 1 I 4 
f il igi i l | i 10 
t ‘ t the f +} Balances in E equer 
ffer of l I i : ' Ist Api ; . . ’ & 
dl sa ae : S Bank of England SESSeacesescuse 12518.374 2,071,127 . on 
7 So £599 we ea m an enor 1,027,79 ) 
; ; : Sb REVENUE 15,546,17. 2,831.24 , 
‘ of CRN Scdccicce Stacabaleussedsaws .. 12,856.00) 12,929.90 x 700 
‘ MEN -sttucdhinnataadeaquaaas bia 14,116,000 1 ( +51 Of 61,030 
, hy ' . ‘ (hat at thi Estate, &c., Duties ........ iene 836,900, 11,1 On 417,000 422,000 
‘ } > Stamps COCO eee HEE OE EeEEEtees ees b3 UUt +,Ub1 UL 2 VO l 100 
1.375; I LamG TOS .cccccccs aaa ss ; : 
8,213 in respect cf sh tf other IIIS ov osé ceca cccavaces vesantt Or 2,200.00 
d, but not yet d red | t : Property and Income Tax..... ..... 216,000 2 1,006 10% 4,000 
, ’ oe a 4 ] . by? 1) } } } Land Value Duties an oO 
iy, and the — WOGREY Sh ccéscudecaans wa i 0 JOC 
turther > t t t I ‘rown Lands thaws , 2 10% 185,00 
ad 282.0 \ rt f Re wi, “aig ! Sue Canali 5 , as 
Miscellaneous .......... aicemadeous 1,053,003 1,131,601 
wen Revenue .......... ae QAI ERT Ri B25 p 2 
Total, including Balance... a aie 4,929,758 89,399,1€ 
OTHER RECEIPTS. 
a statutor ting, and the g r eting | Repayment of Advances for B ” 100,00 740,0 ee 
: hal By Issue of Exchequer Bonds under 
‘ ; the War Loan (Redemption) Act, 19] 20,895,00 
xO ver th ‘ : s ~—s , Under Telegraph Acts, 1892 to 19 300.00¢ 
a {te veel t a i I t Under Military Works Ax i { 
; wll d t + niv to the t before 1903 kona adh 150,00¢ ee i ‘a 
: we ii ; : ’ , Under Pub! OMe. Site D i ae 
t re aré I t I os ; 1903 .. ; 25.00 
h I sg] wd t rirstiv, that t vi Temporary Advan es, Deficiency 7 2,000,000 
tho ri sd ue DI field, ; , | Temporary Advances, Ways and Means 
Pie ; s : eae oe f (including Treasury Bil £60K " 
wit tol ; » 1011.19 yc 10.500.90« 
; : sy . . in 19]1-12, léZ 500.000 in 191 ] 
the first t » | Total 604,75 123.524, 482.832! 2,214 
7 “#XPHNDITUKH AND OTHHK ISSUES. 
good pr t , wi 1 re! er that 1 Total Issues out of the Exchequer 
» new ¢ and tl ! ! t ‘ i 7 t to meet Payments from 
fact, no fa iti f ! t so that ero! -- IssvEs. —— 
uld be underta! . t } Apl.1,'11, Apl.1,'10, Week Week 
. ? mt ' to to ending ending 
n es 4 26 4 27 \ 2 4 
ted yt } 1911 i910 191] 1910 
ilK to 1OW 1 y \ a 2 a a 
1 has heen » far nr huceé MA have 1! t National Debt Fervices ........... . 9,793,835 10,C08,4 61,104 ** 
= war ie? ont f 1c ] ner i Development and Road Improvement 
Start lg Wi} 1 1 — 5 I se “a : Funds OF ; 7 TAL 10.0 
we have been sel g stea t ne ’ : Payments to Local Taxation A Boies oa - 
resent time we are receiving 20 [ er i att CIT, Acta diskeentecdnédans 2,598,724  2,647,82C 250,001 20,004 
nd siemagegeaa A rt suamett e stocl Other Consolidated Fund Services... C054) I anni 177 
ae oe . ; ‘ } s | Supply Services ......... geenneeeneee W,539,4 75 GLUL é uy) 4 
dar should not cause any ¢ et, Expenditure.... ........ss0. 64,454,809 62,127,059 2,561,104 1,7 


is sold and only awaiting Gelivery, Wl OTHER ISSUES. ac 

e gradual For Advances for Bullion ...... ededus 3:30. 00¢ 870,10 7 LO 
7 . Interest on aaeeqeee Bonds ... 71,72! 1,73 ” ; 
THE CHAIRMA) VISIT Fil For Treasury Bills. . ae €00,000, _6,000,00 

+} ~,. | For War Stock and War Bonds .... 21, 000 00¢ 





elf and my partner are ve! Tf terested 1 : Under Telegraph Acts .......... 300,000 250,006 - 50,00 
d I wish to satisfv mvself with regard to the } it ' | Under Military Works Acts,1897 to 1903 150,000 150,Ct 
nt ' Iw t out tl ummerands tf Under Land Registry (New Building as 
paving ent Raper ; £4 ee nent at | Act, 1900. . Hebe ce at ae acest ss 1,000 ee ee ee 
th he d, more r ile part l n ne ve g Under Public Buildings F xpenses Act . 
tan alt toarouehiv into the situatio! § + m- | ; 50,00 
ee eee ae , lished ] lid in | Us nder Public Oitices Site (Dubin Act 25,00° 20,00C 


na P ‘der the organisation established ‘ a nae 
and I consider th ae ; : i. with - tit , | Surplus Revenue Dt 6466660660008 16,000 ** nn) 00 
way. We are certainly the only a Ne > | Old Sinking F: el WEE «5.,0.0ccan 1,600,000; £00,001 
anv qual ititVv Ce rtainly the pr luct I has Tale! = = Deficiency At ss ai “+ 16 ar : 
: . , - anll he abk explain that Jay Me vances repaid. . ** 10,08, . o< 
but I think that Mr Tweedy will be abie ! I saw ther ‘We aieneieeamuennes ; 67,518,534 108,518,764 2,761,104 1,949,600 |} 
c earuthing caw re | ’ 2 . 
I am not an oil man n tee but everything anand ; a 
ime, so that I took up every shar I was entitled to | Balances in Exchequer:— 


Bank of England ...scccccoccees: 
i t 30s each, amounting to at, ia share 
t having gone there I am absolute ‘ly sa 


“ 


6,950,584 13,992,988 + 2,183,721 + 


tha Ae 
1,021.41 66,993) — 247 


er . : tel a aaa | 

I only wish to Say | Bank of Ireland ....ceseseeeseeee | 1,133,640 

atisfied with the post- | 8 046,224! 15,015,399: + 3,121,728 + 264,65 
_ 


] L im mv snal x ~ , 
ind do not regret in the least that I t - . my . 4 = Treasury Bills outstanding on August 26, 1911:— 2 
igh I could now buy them cheaper, no doubt. I oe ee Bills issued by Public Tender. scdeeawee jaubeuschadacddens oe acces 
i that if we work on steadily and take account of paper | Bills otherwise issued ......+seeseeeeeeeeees geetesones anue y 
} 


“<4 


eyes ahaniutel ‘rtain that we 
“isms or outside criticisms, I am absolute} rtain tha | Treasury, August 29, 1911. A wececee 14,500,000 
iid make a success of the company. 
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TH E Founded 1871 


OcE ARN Accident and 


Guarantee Corporation, Ltd. 


4 


powere v Snecial Act of Parliamer - 
ASSETS ExcEED £2,250,000. 
CLAIMS PAID OVER £9,.000,000. 





Accident insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 


MOORGATE STREET. LONDON. E.C 
 cerrersentensnctemesnenene acest 
(casera ee, 






THE LOW PREMIUMS 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office - - No. 3 LOMBARD STREET, E.C. 
West End - . No. 17 PALL MALL, S.W. 


4 Head Office - EDINBURGH A 


Che 





Bankers Oavsette. 





BANK OF ENGLAND. 


i TT Fea } A | Q oe a * 
1} ACCOUNTS pursuant to the Act 7 and Victoria, cap 


ISSUE DEPARTMENT 


a i CONE 4z5 
| Notes issued ........ 59,086,435 
1] Other securities 


. 
Government debt 


7,434,900 


Gold coin and bullion 40,636,435 
| 59,086,435 59,086,435 
1} BANKING DEPARTMENT, 
it ° . ° : B . £ 
|| Proprietors’ capital .. 14,553,000 Government securities 14.597,524 
AT RRORE ic sc vice sevice -- 3,458,090 Other securities .... 26.831.234 
| Public deposits* .... 10 792,779 NOE Ss dp eda Ved aac . 29,106,245 
{| oe sits ...... 42,811,936 Goldand silver coin.. 1,096,029 
|| Seven-day and other 
1] Wraith 15,227 
i} ; 
\| 71,631,032 71,631,032 
it 1 ‘ 
|| *Including Exchequer, Savings Banks, Commissioners of National Debt, and 
| Dividend Accounts. 
1| Dated Augu , IQII. J. G. NAIRNE, Chief Cashier, 
| The tollowing were the changes in the principal accounts when 
i compared with last week — Increase, Decrease. 
| £ £ 
1} Circulation (excluding 7-day and other bills) .... 100,125 ........ = 
1) PROD cciccrenevessvsvessceedonvacaenss REM, bs. 
1] ee NE sx SusecceSscndehsdsédcesacschaun ‘ eae 734,808 
| Government securities ................... Oe 369,762 
, a a on 2299 9809000000080000980000 ce eeecsee 07,104 
PE MOEN csotn enssnsbeSnwkbascecdsacauess ARRUEED. 06006060 
Nain icieadiicstiacbiidinie Acie anaints iiaita decease: 4 799,002 ........ es 
EE citdstbetaciscdbanewacuneasnsbasedscbossene eek nee 36 130 
PND Sidateh decceewickssinteusabsetcnsecce cc 5 PEL Scecscec pas 
} 


The following sho 
departments, 


ows the amount of circulation, Bu 
oe Deposits, 
Rate of Discc dunt for three months ended 


Au gust 30, — — 





585,000 in 


578,000 in} 24,738,830 55,458,325 44,002,551 29,197,621 522 — 
21 39,875,164 784,000 in) 29,006,060 55,829,592 44,255,049 29,319,104 524.— 
28 40,437,768 403,000 in) 29,431,330 63,042,511 51,327,013 29.456 1438: 463 — 
July 539,952,861 418,000 in 29,690,755 63,353,126 52,616,862 28,712,126 ack —_ 
12 40,656,696 565,000 in 29,285,030 57,186,940 45,349.925 29.821 666 524 |— 
19 40,907.637 110,000 in! 29,325,785 56,232,902 14,209,986 30,031,852 53a — 
26 41,161,548 339,000 in} 29,189,320 55,814,814 43 403,991 50,422,028, 544'— 
Aug. 240,160,350) 417,000 in! 30,233,955 52,030,504, 41,684,096 28,376,395 eat 
9 39,674,922 540,000 in! 30,463,745 51,121,622 41,495,08627,661,177' 542 
16,40,083,642' 299,000 in| 29,924,370 51,133,639 40,593,447) 28,609,272, 55 
23 40,933,462 851,000 in| 29,880,065 51,617,011) 40,190,337 29,503,397) 57a 
30 41,732,464, 509,000 in} 29,980,190 53,6C4,715 41,428,758 30,202,274, 56g — 


| 
| 


Subjoined is our usual, table, affording a comparative view 
the Bank Returns, the Bank Rate of Discount, the Price 


Consols, the Price of Wheat, and the Leading Exchanges during 


ia a 





ECONOMIST. 


11,015,100 | 


llion in both 
Banking Securities, Reserve and 


28,286,670 55,107,235 43,861,794 28,966,730 524'3 





September 2, 


a period of three years corresponding with the present 
as ten years back, viz. :— 


At corresponding date Aug. 28, Sept. 2, Sept. ], A 





with the present week. 1901 1908 1909 1910 
Circulation (excluding £ £ £ £ ; 
Bank post bills; ........ 29,719,176. 29,494,665 29.718,445 28.62 
Public deposits caaaneeaae §.295,600 6.704.720 8,861,043 17.13 
Other deposits ............ 2,013,553. 44,£87,171 4$6.471.768 40537 48 
Government sécurities.... 16,385,417 15,532,293 15328442 15.87 
Other securities .......... 25,649,816 26,715.59] 29,528.339 702 
Reserve of notes and coin 27,466077 27,800,775 28,928,108 : 
Coin and bullion.......... 39,410,247 38,345,440 40,196,553 3) ,47 
Proportion of reserve to a . 
limbilities ....-.++++e0+- 524% 533%, 523% La% 
Bank rate of discount .... 3% 24% 24%, 3% 
Marketrate,3months'bills 24 3 12 4 la ; 3a 
Price of Consols .......e0- Qi. 8542 Rha 204 
Price of silver per o2 jeuBe a 234a 23490 243d 
Average pri f wheat 27s 34a 30a 10d 383 5d 32s 2 
Exchange on Paris (short) 25.29-25 25 125-15 2515-174 25.2 
_ se (short! 12.28-24 12.1}-1} 12.14-24 12.1 
am Ham yurg (3 months, 20.58-62 20.57-61 2057-61 20 
Clearing-honse return .... 133.755,000 243,675,000 261,145 109 261 
The amount of the ‘‘ other deposits "’ compared with t 
securities, a aa in rgor an excess of £16,352,707, 
an excess of £17,871,580; in 1909 am excess ot £17 
in 1910 an excess of f10,194,082. In 1gtr there is an 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns 
amount of bills and cheques cleared at the Bankers’ ¢ 
house. Special days are given separately, together 
total increase or decrease to date in each case :— 
. . ry 
\ En g Town Clearing. Cinavline. 
191] £ £ 
January 1 to July 5........ 7.114,468,000 623,635,000 7,738. ny 
12 ‘ ‘ 236,498,000 26,256,000 2 a 
ie -scnevses 2 76.22/00 26,165,000 ¥ x 
— Pre errree 203,182,000 22,367,000 220 519,00 
August 2 7 ; 310,582,000 22,412,000 332.994, 00 
Ss ; 201,409,000 21.873 000 32.001 
16 a si 263.379,000 23,710,000 2 x 
25 200,806,000 19,584,000 2 Le 
30 93,211,000 18,212 000 211 Le 
UE, BURe saseccas _ 9,004,958,000 894,212,000 > OC 
Corresponding total 1910 - 9,124.870,000 $20,754,000 x 
Increase or Decrease in{ — 119,912,900 16,542,000 — 15 hi 
| a ee eo ( = 13l % = 201% (2 i 
Gross total in 1910 ........ 13,441,891,000 1.216,972,000 14,658 BFS m0 
YY aateeataveany 12,431,253,000 | 1,094,193,000 15,525,443 00 
Increase or Decrease in{ + 1,010638000 | + 122,779000 + 1,155,417 0% 
UEP exaccsecvessdabns = 813% |= 1122% 2 § 38 % 
BpeciaL Days. 
Stock E > **Fourths” of the 
Stock Exchange Pay Days Consols Pay Days. Month. 
Date. Date, Date. ; 
i911. £ 1950. £ 1910. _ £ 
Jan. 13to Mar. 24 568,831 000 Dec. 1 68,273,000 Dec. °S 39,151 
April 12... Aa 115,176,000, 1911. 1911. ‘ 
eis. 7,739,000 Jan. 5 55,872,000 Jan. 4 58,5 31 0 00 
a ere 88,472,000 Feb. ] 61,537,000 | Feb 4 35,04 x 
Bases cseuads 106,892 000 Mar. 1 65 662,000 Mar. 4 42 b49,0UU 
ORO Th sikkci ccs $0,488,000 Apl. 5 66,965,000 Apl. 4 W,612 OU 
Siscvaevtes 107,246,000, May 4 47,305,000;|May 4 91 ym a 
eres 90,538,000 June 1 64,700 000) June *3 4 és “ 
Doni aaras 98,786,000 July 5 56,297,000 pany 4 935 “ 
| ee ae 97,156,000 Aug. 2 £0,723,000! Aug 4 +2 : 
Total, 1922 ...<0<. 1,451,324 900 a 469,051,000 ee 377,104,400 
Corresponding oanannt 
total, 1910....| 1,466,156.000' .. 500,687,000, +e Sam 
Inc. or Dee. { — 14,852,000 .. — 31,626,000 — 40,5754 
inl9ll ....1;= 101% co «Cll 631 % = * 
Gross total in 1910 2.261,385 900 ee 725,787,000 ee 596,862 ~~ 
DO RED ickeccas 2,129,205,000,  « 677,847,000; ae 5101 + 
Inc. or Dec. {'+ 132,180,000, .. (+ 47990000, .. + 869? 
in 1910 ....4/= 621 % , = T707% = 1079 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


| 


| i911. | 1910. | 


Jan. 1 to Aug. 19...... 142,386,500|138,045, 800| +4,340,700 

Week ending Aug. 26.. 564, 800) 2,871,300) — 

Total to date...... 144, 951, 300) 140,917,100) + 4,034, 200 
BIRMINGHAM— 

Jan. 1 to Aug. 19...-.. 40, 961, 200! 38,568,300) + 2,392,900 
—\| Week ending Aug. 26.. 806, 30 846, 100, — 39,800 
— | 
ot Total to date......| 41,767,500| 39,414 400} +2,353,100 


| NEWCASTLE-ON-TYNE— | | 
Jan. 1 to Aug. 19......) 30,508,690) 30,324,100}+ 184,500 
Week ending Aug. 26.., 972,100} 1,076,500;— 104,400 


Total to date......| 31,480,700! 31,400,600|4+ 80,100 


of | | 


of 


306,500 


Inc. or Dee 


cg tela Circulation Securities 5: 2 | MANCHESTER- £ ce | & 
Date. “ullion. Abroad or | GXCI"}%E Deposits’ Banking Reserve. 25% | Jan. 1 to Aug. 19....../215,089,500)193,095,400) +21994500 1139 
Soon sills.) Depart —=S% | Week ending Aug. 26.., 4,507,900} 4,743,700|— 235,800 
xpo . ment. = = | 
| RSA | Total to date...... 219,597,800'197,839, 100 4+21758700 
‘wi. gk ' a) 
June 7 38,303,400 & £ &£ 2 >» % | LIVERPOOL— 
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September 2, 1911. __ THE 


gRISsTOL— ] 
Jan. 1 to Aug 


ling Aug. 26.. 


19......| 21,043,000 20,079,000 +. 964,000 
Week 20 448,000 476,000 — 28.000 


Total to date......, 21,491,000 20 555,000 + 936,006 4.5 


s 


uo 


+t» 
oo CO 


LEIOESTER- 


Jan. 1 Aug. 19......| 8,475,100, 8,269,100 + 206000 2-49 
We ding Aug. 26.. 170,600 171.80¢ 1.200 0-69 


tal to date.....- 8,645,700 


NOTTID +HAM— 
1 to Aug. 19......; 10,276,000; 10,294,500 — 18500 0-17 


veok ending Aug. 26... 198,000 216,60 12'60U 8-58 
il to date...... 10,474,000 10,511,106 37,100 02 
FOREIGN BANK RETURN 
The principal items in the latest weekly accounts published 


by the leading Continental and the New York Associated Banks 
are mpared below with the previous statement and witb the 
corresponding statement of last year :-— 


BANK OF FRANCE. 


A 


31, Avg. 24 pt. ] r Decrease 


19il, lyli 1910 
4 rear. 
ASSETS. £ £ £ £ £ 
1 and bullion—Gold )26.777,000 127,327,000 } m S&25 000 
. Silver 335,723,000 33,824,000 33,672,00 ‘ 145.000 
nt securities... 25,704000 15,701000 15,7040 
[ tand advances.. 77,512,000 63,809,000 ¢ EO +1 OC +] 000 
ABILITIES, 
-aneed « « 208,107,000 198 we ny 10 + wo 
leposits.... 11.202,000 1 oe . 3 100 
i 24.027.000 x x x ¥ 
SWISS NATIONAL BANK. 
A 62 \ \ i,as 
igil 1911 19] Week Tast Year 
ASSETS, £ z z£ z £ 
and bullion—Gold 6579000 6.508300 €£ xx 71,000 + 22700 
— Silver 716 000 700 OK t WO + 16 300 + 170M 
D nt and advances 4,008,000 4,14),00 4,265,001 141,00 2£8 00C 
ABILITIES. 
Notes in circulation .. 9,614,000 > xy OOK 0 
. 8 1.128.000 ¥ nx 7 ¥ 
BANK OF ITALY. 
J ly ZV, J AV, 11Vv 4 Last 
1911. 1911, 1910 Week Last Year. 
ASsETs, £ £ £ z £ 
tal cash ..cccccccccees| 45,680,000 93.513000 42.445.00 167,000 + 1,235,000 
Inland Dilla ..eccccccees, 16,194,000 186/2,000 17,986,001 478.000 + 208000 
I IgM DUIS .ccccccccce 2,670 300 2698000 2,773.00 28 000 —- 53,000 
RGVONGEE acucctsesenses 5,299 000 = 3,327,006 3,597 OOK 28,900 3 000 
iovernment securities , 6,565,000 6,624,000 6,584,000 61,000 + 174,000 
LIABILITIES, 
irculation ...ceee., 59,211 000 59.561 000 58.058 3£0000 + 1,155000 
ent accounts. ....... 3.437.000 3466,000 5.482,00% £30 45,006 
Deposits at notice ..... 5,363,000 5,222,000 5,146,000 + 146000 + 222,000 
BANK OF RUSSIA. 
Aug \ \ — 
8/21 1/14, 8/21 “ Lact Year 
lyil, i911, 1910. 
Asserts, £ £ £ £ £ 
RB ccccamacans oe eeecee. (128,413,000 128,245,000 125,502 000 + 168,000 + 4,911.000 
Balance abroad ........| 20,202,000 19,922,000 18004000 + 280000 + 2,198,000 
Silverand subsidiary coin) 7,475,000, 7642000 8,561 000 7,000 886 000 
Securities and shortloans, 20,247,000 29,9/9000 24 000 + 265 000 + 5,770,000 
ther loans and advances! 22018,000 20,696,000 14,060,000 + 1,522,000 + 7,9.8,000 
securities belonging to . 
 veteneneed seces-| 11,053,900 11,253.000 7.605 001 ),060 + 5,448 000 
Miscellaneous .......... 3,350,000 5,458 0OC 770 000 — Nee 420,000 


Balances due by 
branches and treasuries 


0 224,901,000 260,997,000 + 1,066,000 + 24,970,000 








. 122,109 300 120 622,900 112,657,000 + 1,427,000 9,459, 
5,500,000 5,500,000 


LIABILITIES. 
Notes in circulation ... 
apital of the bank...... 
Jeposits and current 
ROSOGRSE « cccccceseceee 
Treasury account ...... 
Miscellaneous ..... 


49,918,000 50,428 000 1.620 000 510 
43.385.000 40,688,000 23,157,000 + 2,695, 
5,057,000 7,603,000 


1,702 000 





Jalances due to branches ans 
and treasuries ........ - 3,158,000 ie 3. 158,000 
225 967 300 224 174.000 209.997.0C0 +i 900 + 24.970,009 
IMPERIAL BANK OF GERMANY. 


Aug. 23, Aug. 15, ; Aug 25, Last ; 
1911. 1-11 iy10. Week. Last Year. 
£ 


AsserTs, £ £ -_. i a 
Coin and bullion ........ 61,983,000 60,124 900 55,302,000 + 1.85 3,300 + of $1,000 
Discounts and advances. 45,068,000 47,206 000 47,591 000 - 1,158,000 — 2,525,000 


LIABILITIES. - A 
Notes in circulation ....| 71,822,000 76 828,000 73,52¢ 000 2, Wo Joc a %6 = 
irrent acconnts....... 33,675,000. 31,728,000) 32 64.000) + 1.947,000 + 1511, 


; : ee Tas ae sn £19 550 
Note circulation below the legal maximum free 0! taxation £19,208,550 


against £14,954,65C below the legal maximum last week, 
BANK OF SPAIN. 


Aug Aug Aug. é/, Last j 
AML | asia. | avid. Week. LastYear. 
AssETs, £ £ : £- £ 
Gold ......cescrescsesee| 16621.000) 16,615,000, 16,323,000 + 6,000 + 298,000 
Silver .........0.... 2.,| 31,074,000! 39,978,000 32,225,000 + | 36,000 — a 
Loans and discounts ....| 34600000, 34,712,000 34,630000 - 112000— <0, 
Spanish 4% stock ....../ 15,779,000) 15,779,000 15,779,000. be 
treasury bills, obliga- 
tions, &c.............+.| 6,000,000 6,000,000 600000 + a 


LiaBILITIES, ~~ 5 
|| Circulation......... ....| 69,704,000 69,796,000 63,395000 — 32,000 +1,311,000 


Deposits and current , 
accounts .............., 19,189,000) 19,130,000 19,240,000 + 59,000 


© <cmmnseseseseesssssemmsisisepee scene ees aig oO ©SSR SE 
a - — 





Coin and bullion .. 
Other securities 





ECONOMIST. 


NATIONAL BANK O 


ASSETs. 


LIABILITIES, 


\ ; 


K. 4 Ad 25 
191i] 191] 1910, 

2 : £ 

700C 10136000 8.180.000 : 


- 25,095,000 25,875,000 24,741,000 + 1,220,200 + 


493 


BELGIUM. 


isBst 


Week, Last Year 
£ 


Notes in circulation 4.343.000 34 000 37,497 000 + 900 + 1,851 000 
Current ace ints ; xy 4 oO 152 000 «+ 00 1,438,000 
AUSTRO-HUNGARIAN BANK. 

\u 4O, 4 43, Aug. 25, 7 
. sSll 19il, 1910 Week Last Year 
Loin ar i t 1—G : yx ~¢ . . & cs = 
‘ ‘ 1 Of 8 J0C + vx 408,00 
~ Silv x xx xx xx +0 
W158 nt adva s,& 2,610 UO 1 844,000 OC + 100 x 
Cir 1 MX 9? [R100 85.772 Ow ] vy . 0 
BANK OF NORWAY. 
24, A \ é2 4 
iytl 19il 191 Week Last Year 
ASSETS 2 2 2 : s 
DEED atdaae ¥x 219.000 l xe rx 100 
Bala abroad ar 
foreign ; wa l 000 1,547,000 1 0 x \,000 
E gn Gove Lent 
ues xy x 12.00 100 
iis i! MW ! ans 2 884 ye 2,981 OOC 2.856 OOf k 48 OOC 
T 
Notes ir ation 4503000 4.962 Ox 494 00 00 + 410.00 
I 4 YX vx } vy vy 
BANK OF SWEDEN, 
191 ly 191 ast k Last Yea 
ASSETS 4 £ &£ £ £ 
Gold »- eeee 4 +o 134 OX 4 xx 225 000 
Balance abroad ar 
foreig 8 +835 mx j xx “er + 8 000 
Swedist and ¢ 
Gover ent s r x xx xx 900 
Disk I 4 loans 2 JK 13 » 1% 104 000 
Notes in cire atior <M ] 1 xy GRQ3 KK xX ux 
Deposits at not x 4 «x > om ‘ “ 
Ne THERLANDS BANK 
é 7 < 4s . 
4 gid. i veek I Yea 
ASSETS £ 4 £ £ 
Coin and bullion—G PEO OK 753.0% } 0 + 2 \ 
lve x x O00 + xx 
Discounts and advan ] Or 0 " , ,00C 
[itar ; 
Notes rcula i 2 00 23, 0) 21¢ “x . + \ 
Depos 1 : +. 00x 7.0 + On g 
NEW YORK ASSOCIATED BANKS 
\ t A 19, Aue. 2 last 
lyvil AYia i Week wast Year. 
ASSETS £ £ + 4 a 
D ddcsecenscoeecsce 4 aX 462 OO 8 x 100 + 12,648,000 
Legal tenders ........- AP + JUL 2 UO t OL + wad 
Loans an? discounts... OO 38 00 24 0,306 0 + 156112900 
LIABILITIES 
COUEAMIOR. 6 ccnncctaces 76,000 9 x x 0 294,000 
vet ley sits I . 
Govert ive pos 5 Joc xx xx 105478000 
U.8. G t nt de 
pos ” saeaeueeeeeoece 554,04 
RESERVE pecie & Notes) 89,3 WO 88 WO 7 O00 + 4,00 304,000 
Legal reserv j 3 64 OOK yx 69,000 
De a] ] 3 160 00K 
In the above tables t I ark is 1 iat ls Aus 4 wn 
at 10d; the Dut i at ls 8d, the Swed kro it 18 per 2,t Nor ria 
kronor at 18/15 per 4, and tl ranc, lira, and peseta at Zo { a. Am San 
surrency is reduced into English money at 4s. per dollar. 
CURRENT RATES. 
he following a comparison with pre‘ weeks :— 
ae 
Last gat. Mon. Tues ed. Thur Fr 
veer tay 
%e % a ° > 
ORG od cucduncdsceedéscons 3 3 3 3 5 5 
Market rates of disc« t:— 
60 days’ bankers’ drafts...... 4 ‘ 4 2h = 23 7 +323 
3 months’ do........ é 22 He 424 3 2 24.6 (6S a 
4 months’ do on 3; «3 43h 353 25} @ Si 
6 months’ ak be ge «4 Se § 4 | $ 3 
Loans :—Day today ........ lt l , | 414 413 414 2 1% 
Short aan ‘ 14 l ls ls : | 713 l3 
Fortnight (at last Settlement) .. 2% 24 ét 23 2 : ; 
Deposit allowances :—Banks l4 la 14 i$ 1s ‘3 ? 
Discount houses at call ....... 14 14 4 4 iA ls l4 
At notice lj li? lq lz iz i 


| 
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June 9.1% 24 
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July 7.. 
14.. 
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Ne eee be oe 
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® These rates range f 


51,000 | on bills for which the Bank rate is usually requi 
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es ,. Rates nk ne 
Latest of Ee. Usance. Latest, of Ex- Usance. last week have beenas follows :— . 
Dates. change Dates. change. ARRIVAL £ WwW 
| g ; 8. ITHDRAWALS £ 
| Parie ...... Sept. 1 25:254 | Cheques Lisbon ...... Aug.31 50id Atsight | Mon., Bars .......... 21,000) Sat., Constantinop! 00K 
| Brussels .... Aug. 31 25°38 a Madrid ...... Sept. 1 = a " ee eee 9,000 Mon., ( ribraltar Onn 
| Amsterdam. — 31 12°10k Short. Italy ........Aug3i 2541 ” Tues., Bars ........2. 21] ei aoe 
| Berlin ...... Sept. 1 20°43 " Rio Janeiro... — 30° 16}@ Q0dysst | F ad aan Thurs., S. America JU0 
Do ...... Aug.3l 20°32. 3 months Valparaiso .. — 30 10¢ad eo avest | at wee newness : 000 
\| Hamburg ...— 31 20°46 Short. Buenos Ayres 28 48y%- 0d 90 ye st} Wed., Bars ........-- 302,000 
Frankfort .. Sept. 1 20°44 ss Montevideo . . 11 bird ee . Thurs i oesuweenan ee 
}| Vienna .... — 1 24-03 ” Calcutta <= 1/4 ee Pe | Fri 174,000 
| St. Petersbrg Aug. 31 93°80 3 months Bombay ae iit l 1/4 transier ” ; ” eeeeeees . 
|| New York . — 31 483 60days Hong Kong.. — 3! 1/94 " » _ France........ 12,000 
\\ Shanghai .. 31/4 " Net Efflux .......... 37,000 
944 nO 
NY | FOREIGN RATES. — 00 
ee liscour uote is 0D in the chief conti inental 
i _The discount quotations current SILVER. 
we) || cities are as follows :— 
chy Bank Open Bank oom Messrs Samuel Montagu and Co. wrote, on August 
3B R - a" ' _— = concerning the silver market :—‘* The tone of the mai 
| Paris ...... 3 Jan. 23,’08] 23 Genoa...... 5 Feb. 11,'11) 4 tinues to be fairly steady, and the price moves wi! 
i= | Berlin...... 4 Feb. 18, '11] 34 | Geneva .... 34Feb. 16,11} 33 | same narrow limits. We referred last week to the 
ne | Hamburg 4 Feb. 18, ‘11) 34 St. Petersbrg 5 Sep. 15, °10jnom | bearing of the erratic Indian rainfall upon the pros; 
if | Frankfort .. 4 Feb.18,'11) 34 Madrid .... 44Sep. 24,03] 54 | silver, especially in regard to the demand for the up- 
i | Amsterdam. 3 May 15,’11] 23 Lisbon .... 6 Jan. 9, 08} 5¢ {| bazaars. Its effect upon the probability of purchase 
i | ‘ = } . 1117 9:5 In ly . ~ . z : 
ne | Brussels.... 54May 10, 11? 2'3 Stockholm.. : July :: — 7 Indian Government for coinage, however, is mu 
‘- y " Ries 9° ' 27 . x ’ = 2 ; 5 
ne | Vienna .... 4 Feb. 1 aa 4° Christiania . tae 12 i a2 defined. Hope of a year of abounding prosperity ha i 
\ : -- yeaa ; ae + 1) 4 Copenhagen. © ouly £5, 20; away, and the supply of silver currency appears an 
} 1 reb 
a ne ae ame , the reasonable demands likely to be made upon it in th 
a At other centres the latest recorded quotations are :— future. That being so, the Indian speculators, wh 
‘Bia - ° 
ee %, gy | have over £2,000,000, will doubtless consider whet 
a | New York (call money).... 22 Calcutta, Bank min....... 4 be better to continue holding their stocks for 
y 
| Ditto (endorsed Bills) .... 7 Bombay, Bank min....... 3 year on the chance of the harvest t of Ig!2 proving [ 
| HOME RAILWAY TRAFFIC RETURNS. 
Div. % Re pts Week a 
3 | Revenue Ist Half, 191i J es k iA Freie Cost = Aggregate Receiptsthis Half-year. Auererate 
ze | mos 5 Name of Railway 5: per . r 2 a ' zoel Milles Opes 
ia ——" Fixed = 2 a a } { ° Week. pe 2 Passengers, &c. Guods, &e. this Half year 
a i | Re- ing Ex. Chirges =" 27 1911 1910 Mile z 
x || ceipta. penses S53 ave S000 — | 1911 1910. 1911. 1910. ion. 1910 
ay | , 
d i] % % _ ae AND WSLS. 2. £2 £ £ £ £ £ £ 
3 | é SUE. nacnsenranbennns sn 189 271 140,989 149 87,627, 117,476 66° 66 
og | Brecon and Merthyr... o-- 33. «37 25" 6,476 6,978. 10,850 12,658 17,726, 19,637 ¢ ¢ 
a | uil Cambrian bom 33S 22 a ‘a 74,041 77,27) 287 2 
ri | 3 3 Central Lond: n se 599 739 6! - a es oe 34,6 8 41,92 64 t 
| 12° 12) City and South Lond: m.. 405 423% 4. 3 : 24,133 26,674 73 i 
aA y Furne : sseecesccere 7¢ * 54, 40x 43,859 42 765 52,209 58,£64 96.039 1€C.932 OQ 
Lil. Great Central 126 143 88,921 26 235,00 252,50) 499,600 465,800 685,400 718,300 6164 6it} 
i 44 2g Great Eastern 191) 1 55, 65 659,700, 608,1 355,000, 3€8,(0) 1, 14,70 1,026,1 2 a 
Sg 3 Great Northern .. : 125 12% 73,217 934 535,500, 540,000, 49€,600 522,200 1,032,500 1,061,290 1,008 
: .. Great Northern an ic ity. 343° 370 841,875 l : : 10,77 10,£2% ‘4 
| 74 45 Great Western...... 103 i102 42,634 119 1,478,000 1,466,009 1,030,009 1,066,000 2 ro 000 2,532,000 
4; 2 Hull and Barnsley... 92° 333 112,76! 53 ; : ss 2.560 1°3,548 lil 
5. 4% Lancashire and ¥. orkshire *5,! 224 235 118,417 924 91,000 617,599) 481,827, 514,625 1,072.827 1,132,224 5964 595 
| 7 73 London & North-Western 177 172 16) 63,337' 134 1,425,000 1,440,000/1,20 1,000, 1,289,000 2,626,0C0 2,729,000 1,9¢ 
i 83 : London & South Weatern 116 108 62.793. 134 898,800 706,900) 236,409, 234,8C0; 935,200 941,700 1,022¥ 1.02 
| 7$ 36 Lon. Brighton & 8, Coas 145 159 76,733 111 , 501,S86, 514,776) 129,795, 137,9&2) 631.781 ¢52.728 487 $ 
01) London Eleetri 483 491 761,878 93,280; 92,000, 214 
3 8 64 Lon Tilbury, & Southend 210 195 75,190 144 | 114,757, 114,905 21,768) 21,393, 126,525 136298 81 
{| 2 oe Maryport ani d Carlisle. 46 55 21,382, 124x ‘ : 16690, 17,77 “uy 7 
5 14 2 Metropolitan 195 232 220,40) 43 | 119,525 122,703, 9,431, 9,185 126,956, 131,848 78 
| wi. nil. Metropolitan District ; 28? 380 §22,£6%| 24 a : ; 84,169 80,450 24 4 
A o Midland to steeeeees 00 23 le 27) 8,215 62 814,200 830,000,1,150,C00 1,208,000 1,954,000 2,033,000 1,416) 1 $12 
| 7 9) North-Eastern -++ 74 5 472 178, 626 102 151 49,553 125. 701,305) 735,913 1,010,874 1,052,376) 1,722,174 1,788,289 1,754 
5 North London 3,648 4,128 7,771 7,533 S31, 469-303, 323 102 | 37,550) 32,163) 28,384 30,925) £8,934, 63,098 15) 1a 
5 44 (Ni Beafrdahire= ll 6.100 11,200 17,800 2e ci 65 BS M4, 451 93 { $0.00 57,200 87,390 92,300 } reesen) 163 16 2 
i Can es . 41 l, 1 ll ] 40 4 ¥ ny 1136 12,666 ° J 4 19 
# 6 hondda & Swansea Bay 820 1,683 2508 2'845 FO. 63,463 12; 7,60 e181, 12205 13176 19,812 2.37 Bl 
4 } > vo DB Rhymney ° - 7,304 6.205 95 85 : 1894 oa 7 te: $7,266 E7034 16 - 
; _ @-Eastern & Chat, Bal. 67,938 21,1: 109,053 112203 165 mw. 8 781,915. 779,736 168,194 171,493 950,108, 951,229 654 654 
| 493,356 286,745 115,856 4 4 Taff Vale. Séxneneuse 4,067 14,880 18,955 20,350 152 158 89,683 74; 77,230) 42,742 94,566 118,106 131,866, 160,848 1244 1244 
. : . ano. Sener ontis. Westera®| $5°403  5%800 96.200) 00.609/ 200, 198 82) | 186,100 199,00C 202,000, 221,¢00» 394,10 411,800 G66) Sti 
. } . 0 outr Bb 2, ‘ O 41,6% £ 9 94 6.70 f 434 
; 7 4 Groat Nx orth of Scotland* §67¢0 41590 11330 11,770 3 33 ry a . : cs AS S00 "E20 53) 
1 2h -. Highland® ................ 11,213 3,938 15,397) 15,708 21 2 37) 45,455 45,026 16,639 26,950 62.094 61,970 4924 4924 
| 7 42,900 €9,409 103,50 108°100 78 7a 6s. _ z | 424,700) 441,900 1,5264 1,524 
: || asstgos eens, 2RG22 7 § Belfessand County Down 3,107 735 3,840 3,726 43 45 19.115 126 | 30592 29,858 5,478, 5,758 36,070 35.616 8 
|| 508968 312:956! 103.955 6, 54 Great Northern nn: i: OS AE72 2150s a708 Sa 4S SPR ANE | NSHER LueSSHT, Tees Fouyael OLE) apes Belo 
|| 728,774 423,044, 190,956 54 4) Great Southern & Western 13,6:% 12.785 sLsig 35033 23 23 ined toed deeosT ete) 11et0Re, atziaae ISAS, 2S Lal 12 
& j , aunt. o . *, 1,41 ) 23 “4 95 1 58,9: bal uy 17,224 y hy 4,i4 
| SOL,IEG 191,894, 125,64 3 3 Midland Great Western 5,913 7,682 15,595, 18.059 25 23 13,905 sq! = os ‘ 93,393) 141,775 
: * From August | a Un Arbitration Preference Stock, OS™ ; 
. — — = Sees 
; | i COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
~~ © ’ wv = 7 
i] e 8 eceipt otal eceip } i a 
{| Name. ES Receipts. Total Receipts idea! zs Receipts. Total Receipts. in 32 Receipts. Total Rece 
fur} 1911. 1 1910 191; 1910. | Ac iene ed . os 
: 3 l oe 191! ol 9 On 191} 
| semnas es OLONIA L.j xz xz x a FORBIGN. — Con 2 . at AMBRICAN. — C - ! re ; 
| ssam Bengai.... July 29 5.586 1 } Snedinhy aie . ad t CAN. — Uon., é 
|| Bengal and 'N Ww. * 39 181480 en oe = 6 - . : . Re ne Aug. 26 6,460 7,415 51,630 657,535 Baltimore & Ohio Jne ‘t, 42. 341, 617, 761 1762909 x 
|| Bengal Nagpur . 22 29:73 33,0)0 108753 11666) Do Nthe s _ <6 5.955 6,330 47,44 4°,545 Chesapeake & Ohio Aug. 7) 122,127 117,579  658,1 
|| Bombay, B.,&U.[. Aug.26 58,733 50,060 476,465 4551535 Do BA Exte 26, 19,699 13,090 146,105 142.615 Chic. Mil. &B. P. .. Jue. 1,036.452 1,113,467 12088 
|| Burma -duly23 12,489 13,837 73273. 76,554 Costa Rica  Julyss rack, «08S 23080 40,328 Denv.& BioGrande Aug.16) $7,250, 94,260 | 55.620 
|| Canadian Northa. Aug.2! 611500 51390) 4:7'130 392°660 Coben Central uy 22 «183. 7.379 3,536) 22,286 Erie ............../May | 936,996) 901, 227 10348062 | 
|| Canadian Pacific.. 21 453,400 373,409 2,207,000 2,946 000 Egyptian Delta sg «© 80S: 8493 46,281 46,636 Great Northern ...July (1,159,555 1,186,492 1,159,555 ! 
East Indian...... 26 108400, 91133 "£78,000 "73h roo eee nn Delta. 10 69:5 372 89,237, 75,785 Illinois Central... July | (998,188 960,956 998,148. 8 
G.Trk. of Canada. 21 204,180 182,34 1,499.45 1,1£8.054 G. West. ofB 26 9100 = 7,800 _62,£00 £5,200 Louisvl. & Nashvle. Aug. 7 203,216 194,745 1,054,546 1 : 
|| G@t.Indian Penin. 26 65,536 62,960 $54,555 $25,112 Interocean ead " — en N'Y Oe aot es d ee 
|| Madras & Southn. rae eer oe . Central an . ; 
|] Mahbratta ..... Aug. 5 44,276 38,07 263,362 208,966 Lespeldiua 2 og 8120,300 187,760, 854,803) 867,900 Hudson River _ Jne. . |1.769,069 1.¢78,°18 20500868 19%: 
| uebec Central .. 21 6,752) 6,972 41.717 40,679 Mexican ys OT Slee al eos) | 803.172) 712,725 New Orleans, N. E. aay) ole lite 7 17 
j _— Indian .... 5 29 246 26, 61% 157,981 138,258 Mexican Naina ° i 21 $141, 200 168, 100 1, 653, 60u 1, 235, 300 Norfolk & West .. Jne, 573, 122 on 384 7, lL £ 06 34% ‘ 
i Southern Punjab. Aug.19 5,665) 4,460, 45,361 069 Nitrate Rails.” 14 $121 5651 1,181,588 2,262,925 2,380,620 Northern Central... May | 22¢,462,_ 207,183 2,372,459 2,4 
omen ’ ' “, ae 3." 15 26,615," 25,685 North Pacific...... Jne, {1,010,572 1,355,016 12981087 14: 
Antofagasta(Chill) en 2 670 8,277 60,459) _ £8,472 Pennsylvania... ... Jne.  |2,534,397 2,684,917 31446821 5199 
|| and Bolivia .... Aug.27 39,420| 20,30 989,310 880,440 Untd. of Hava, . 49,505 47,671 929,050, 824,32C Philadel.& Reading May 812,250’ 205,144.8, 368,51 18 827 
|| B‘A- Gt. Southers 27 77,000| 81;484| G18.062 seo'7se ee Of Havana 26 15,870 15,852 128.3% Tees18 Bouthern Pacific Jne. ee ae eas oa. 5 
|| B. Ayres Western 27 42,249) 41,45: 357,986 3%4'996 = —, 2 ‘ uthern Railway Aug. ‘ tes 
|| B.A: & Pacific 26 81.000, 7R.098. 68033 , AmBRICAy. St.Louis&SanFran.Jne. 665.414, 623,162 8,651,845 8,255 
| ae ° 1,0¢ 098 ©680,597 647,176 Alabama Great | 1 E1045, 325,439 | 328,49 
; |} Cent’al. entine 26 96.779 1:2'614 34 / Texas and Pacific..;Aug.14) 62,637, £1,04 ye ee 
|| C.Urug.of M.Vid.| 26 10900 id's ‘Br7e0 - 202 Atchison Topeka ed 87,224 87,022 Union Pacific ....\Jne. _|1,425,520)1,502,790 17796620 1804°¢11 
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abl enough to force the Indian Government into the | 
narket, or whether to feed the bazaars without depre- 


ciating unduly the value of their stocks. In the latter 
i a lethargic Indian market is a natural co 


aod the attitude of China towards silver becomes of so much 
. more importance. The constant call for this metal. 
arising from the freshly opened markets in Manchuria and 
jicewhere, is the earnest of still greater demand when the 
work of the railways has matured. No doubt some of the | 
recent purchases of silver by China are to be accounted for 
reduced import of opium into that country. We need | 
refore, anticipate that there will be any falling off 

this year’s requirements, which have been well above 
th rage, unless some untoward event occurs, at present 
5 een. On three out of the six working days forward silver 
ded a premium of 4d, on the other three days only 

|. The stock in Bombay is about 600 bars less, and the 

. intry offtake is rather better at 65 bars aday. The 
total of silver coin held in the Indian Treasury reserves is 
reduced by about } of acrore. The stock in Shanghai has | 
reased by about 15 lacs of taels in the last fortnight. A 
ent of £90,000 has been made from San Francisco to 

Hong Kong. The quotation to-day for cash is the same as, 
|} that for two months is jd above, that quoted a week 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
d d 


1 Didiertisseiniminnsn 2 ace ee 


9 ie sin eibiatiedeieddewmke 2445 eee 243; 
ee Mi bbecdbeeneeaséuddakites 244 eeee 245. 
19 D.cccccccccccccccscccccce 24k wove B42 


» Dinteieninens Se 
PE: Discncéscretaiassinatiee: SEER acen ee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 


Street, Auckland, and Te Karaka, in the Domi 





ATEST EXCHANGES. 
The latest exchanges are :— 


rollary, | French ‘‘cheque" exchange.... 25f 2540, or 1! per mille for us. 
German short exchange ...... 20m 43pf, or 
| New York ‘‘cable transfers’’ .. $4.864, or g per 1 


25 per mille for us. 
1} 


r mille agst us. 
; NOTICES. 
Bank of New Zealand has opened branches at Symonds 


nion of New 


} 
Zealand. 


amounted to Rs.60,495,000 at 1s 4d to 18 4;;d. The follow. | 


» statement gives the result of the sales from the 
eginning of the current financial year :— 


Rs. + 
April 1, 1910, to March 31, 1911..... eseee 372,674,400 .... 24,942,866 


1, 1911, te August 23,1911 ........ 146,805,274 .... 9.820.313 
ek ending August 30, 1911 ............ 5,000,000 .... 334,042 





151,805,274 .... 10,154,355 
Allotments since last week :— 
Rs. 
lay «eee 3,876,000 in hills on Calcutta ........0e00:- ) eT 
‘ 406,000 in Inlls on Bombay .............. } pe han 2 1. 
wees 718,000 in bills on Madras........... mM". = 
66.468 in bills on Madras .. At ls 4d 


The amount to be offered next week will be Rs.5.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance. 

Tues., Aug. 29. | Thurs., Aug. 31. 
MIS cccucs secccececcessoescecs] Cuegues | @ 7 25 274; 25 25 25 27% 
DittO cccce sseeaeebaneeatdaséale Ben ae ae a ae oa 25 474 
MAGEE icccdeusiacsuscaunes ie 25 42) 25 47 25 432 25 483 
A [Al acctssdsnccivscssees| NI FCB we St eS OS 
povbsechatssetuadielt  . a Se ae 8 12 44 
ceecccccccccccosocceoce 9 20 67 20 71,20 68 20 7: 
Cccccccccccccceocccoce ” 20 67 2 71 2 68 20 72 
Fra ih spaicennanaiail a 20 67 20 71 2 68 20 72 
y DO OU cccccuececda e 24 31 24435) «24 3] 244 35 
ANCWETP. .. cece keenbbaudeeeenses o 25 582 25 637 25 58% 25 633 
dt DUTE cc cccccccccecces ” 25 258 5 258 
M aati nbasanenia seeeaones “ 2 25 2 St 
Naples, &C. ...cccccccees “ 25 65 25 70 25 66: 25 713 
a Barcelona, &c. nibnebe es 4 434 4 432 
sbsnadheeked eeeeteeses - 49f, 49s 49 tx 49 th 

WG a kicekndsuenanene ee 7 25 514 25 Sod 2 25 


SouTH AFRICA 
. London on 8.A. §.A. on London. 
Sight weeecccccccces § % dis. Sight ...ccscccccees % dis. 


50 days sessesceeees 5 os ” 30 days << oeea 5 99 de 
bd ” ee eeeeseeses ls ” ” 60 ” eeeeesoeeesse Lise ” 
wv Ce eeeeeeeese 2 ” ” 90 ” Seeeoeseoese Liss ee 


Mn sestccessmes Os a 
AUSTRALIA. 

: London on Australia. Australia on London, _ 

buying, Selling. Buying Selling. 
es Cable........ Par. on Cable...see+. 100% 
983 OnDemand... Par. 994 On Demand.. 100% 
we | 6G caine = ae 992 30 dja ...e02 1008 
973 60 d/s eereee *, 99 60 d/s eecece 99% 


GOLD POINTS. : 
The following are the standards for gold points of the 
Principal gold exchanges :— 
fran FRENCH, Marks. GERMAN. Dollars. Ausaicas. 
5. 24-4 p. mille for us | 20.52—5 per mille for us 4.89—5 per mule for us 
a. 6¢a—Par 20.43—Par 4,867—Par ; es 
23~124—4 p. mille agst us 20.33—5 p. mille agst us 4.827—8 per mille agst us 


— om nn _ ae a 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET | 
September 13. September 14 
Consols, October 5 
Prices have fallen in practically all markets of the Stoc! 
Exchange this week, Foreign Governments and®* Argentin 


and Mexican Rails being the exceptions. British Government 


| stocks have been quiet and close only fractionally lower, 


while Foreign Governments have improved with the brighten 
ing of the Moroccan situation. Home Rails slumped badl: 
after the account,which brought on to the market several larg¢ 


| blocks of stock that had been pawned with the banks. The 
| selling in Yankees slackened towards the end of the week 


hua 


| Canadian Pacifics have fallen on balance, asa result of the 


disquieting news of the Canadian crops. Argentine Rails 
were a good feature, and rose considerably owing to th 
| nearness of the dividend announcements, which are expected 
to be good, and to the better news about the maize crop. 
| Mexicans improved on a good traffic ann ement. Th 


Miscellaneous section was, on the whole, quiet, but rubber 


shares showed some activity. The settlement went 

apparently well, but some troubles have been concealed 
On Thursday afternoon the rumour that Germany had refused 
the French offer of compensation caused considerable 
depression. This made itself felt, especially in the Kaffir 


1 


hint nmne heavily 
market, which slumped heavi 


British Government Securities.—The uncertainty, 
tr 


which stil] reigns as regards both labour troubles and th 
Moroccan situation is responsible for a slight fall in gilt-edged 
securities. Business has been very quiet, and the montbly 
| carry-over caused no excitement, though Consols fell yr the 


lic} 


1 


ly however. The carry-over rate, which opened at 


| opening of the October account. They regained the loss very 
l 


i —_ . I ~ 
per cent., went off to 2 per cent. later. Irish Land are 
’ *7 1 . “ c 4° -.. 
unchanged on the week, while Indian stocks are fractionally 
higher. Transvaal Governments have not moved. 
t i 
s at Mon i Wed r j é 
1s, £4 I 134 782 ide = 646 4 (6% § (3% 9 Ke « + 4 
Do a‘ 8s 4 782 & 784 & 78 4 78h §° 789 B 78L 4 
Do Special D 
om te 12 782 3 7849 7 2 783 3 78% 3 t 3 78% § 
ruar.2 I 5 j 78 j 78 9 is ; 78 ; is j i858 ; 
Loca! Loa stk | GZ 23 G1Z 2k LZ 2} G1Z 23 GlF 23 912 912 23 
[ra G 3 1s 2 Jl4 24 Gls 24 Dls 24 914 24 YQ) 4 914 24 
Bank Stock 249 53 249 53 2 + 2 4 250 4 2 0 4 
India 34 1931; 933 43 94 4 94 4 93 at 4394 4 94 4 i 
Do 3 re 1948 804 80} 80 5 80} 3 804 3 80} 804 3 
Met. Water Bd.3% B. 814 24 814 24, 814 24 82 835 82 5 2 8 4 


Foreign Government Securities.—In this market th 
tendency wassteadier as the outcome of a widespread f 


of optimism about the Moroccan question. The mar 

evidently does not share the suspicions of newspapers, and 
resents their policy of spurring on the issue by a set rf 
provocative digs. Leaving out of account the slight drops in 
speculative issues, such as Peru Preferences, as the result of 
forced selling, the chief bonds were firm, and generally 
moved up. Russians and Japanese were well supporté 


Chinese Fives and Greek Monopoly and Four per Cent. S 

showed gains, and in the South American group Brazil 

Fours, and Buenos Ayres Threes gave ilar evidence ot 

buying. Argentine 1900 Fours also impro' id th 

a good demand for Peru Debentures and Peruvian Cor 

porations. 
The following are the latest closing prices, &c., of some ot 


the leading stocks :— “ Making-up” 
-—Closing Prices— Rise P 
Last w . To-day. or Fall. A 14.A 29 
Argentine 5%, 1886-7 .. 1034 1054 1054 1054 
Brazilian 4%, Bonds, 1889 88 84 + 4 878 874 
Bulgarian 6 1892 103 5 1034 l 
Chihan 44 1895 ‘ 97 I74 + 4 31 39 
Chinese Gold, 1896, 5% 1043 105 i 1 104 
Colomb'n Con. Ext. 3% Bds.’ 96 18% 483 483 48% 
Egyptian 4% nified Debt 1014 AJig — —s 
French 3 ; 93 354 : 4 ; * 
| German Imperia! 3%, 1891 82 $24 + s + = 
Greek Monopoly 4% 494 0 4 7 7 
Hungarian 4, Gold Rente 4 ; 4 : 4 4 
Italian 33% Kentes .. 101 Lol 0 1013 
Japanese 4% Sterling 914 32 + 5 208 
Do 44% Sterling ... eeee 97 3x O28 a ; 10) oe =e 
Do 4%, 1910 oo. .-eeeees 91 Me out £203 Oe 
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| away more from lack of support than from any selling. 1 
| settlement brought several large lines of stock that had been 
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‘ Making-up : : “Mal ’ 
—-—Closing Prices— Rise Prices. I Closing Prices "y Rise —o Dg-ap' 
Last Week. To-day, or Fall. Aug.14.Aug.29.) sast Week. To-day, or Fall. Aug.1 ° 
Mexican Conv., 1899 101 7 101” Q1 .. 101 | New York Central ............ 106 «+ 106% , ? > AUR,29 
Peruvian Corp., Pref.........+« 393 394 — ¢.. 39§.. 403 | New York, Ontario, and Western 408s. 40 ..— 
en ae ete 664 ne 664 fe "662... 668 | Nortolk and Western Common 105 «- 103x B °° snes 403 
Russian, Set. 11.,4% .......00 95% .. 95h 12 — 2.2. 96h -- 95% | Do Pref. .........sseeeeeeees te ee gy : 
hacen 7 teneeenee 104 . 105 (+ %.. 105 .. 104% | Northern Pacific ............+6 mee ad RE Cees DR gee 8S 
grea tee arsebeentsetees O82 $l. 92h ss 92h | Pennsylvasia R.R:$50 Shares. 6)yx 1. 61g 112 2S, Lt 
| Torkish 4% Unificd.. 923, 922) ses) we 93 oe SUR | Reading...........0.eseeeeseeee Wg | 72 1. oe 
Ne eee rene 764 is "7" : oy . “SER 1 RUE IMS Gis a isk cvsieccccss 26 ee 25 _ i ; 
me oa %3 7 » ve ee eccce ed a 5 .. 572... 58 Southern Ordinary ............ 23 ee 272 4 . ; - ~— 
Venezuela 3% Dip. Debt ...... 58 os 08 Pe ae ; Do Non-cum. Pref........... Gan. «ss 694 ~~ 2 : 
British Railways.- The settlement, which came in the | Southern Pacifie .............. Is we MND 
: : : ; - ae anive Rajls, | Union Pacific Shares .......... a ' «s See a @ 
niddle of this week, gave rise to heavy selling in Home Rails. | ic teed Geameeetion. cc... ; i ? 
| , 3. = rin ‘ he account prices were sagging errr eres 118 ee 118 3 
On the two days prior to the account | ony, | Wabash Pref. Stock.........+0. 30. | (Oh 
oe | 


2 ee 3 -. . 
Foreign and Colonial Railways.—The fea 
week was again the downward progress of Cana 
stock is suffering partly from the American contag 
from the frost damage to the crops, and finally f; 


T 


pawned with various banks on to the market, and prices 
fell heavily all round. The threat of renewed trouble on the 


Great Eastern, and the possibility of a national coal strike ; . r 
deprived “bulls ” of their last shred of optimisin. The rates heavy sales in Berlin, with the result that th r 


at the carry-over ruled from 3 to 44 percent. Traffic returns | 5 points down on balance. The Board's prop 
were considered fairly satisfactory as the effects of the strike | the opening up of 400 miles of new line by 4 per c 
| have not vet worn off. The proceedings of the Railway | ture stock has aroused some speculation as to wi! 
| Commission were followed with interest by the market, and | means that no further issues of Common stock wi 
fers show a strong tendency to keep away until some | inthe near future. Trunks have fluctuated slightly 
yuyers Si a > } : 
| decision has been reached. The stocks that suffered most | fractionally lower, in spite of the fact that the ret 
through the selling were those that had been favourites with | month show a gross increase in receipts of £217, Th 
speculators during the Home .Railway boom. Brighton | increase of £45,950 in the July revenue statement w 
“A” have lost 53, Midland Deferred 44, and Great Northern | expectations. The buoyancy of Argentine Rail 
Deterred The heavy lines naturally felt the effect of the | with the marked improvement in Mexican issue 
threatened coal strike most. | features of the foreign section. Buenos Avres a: 
The traffic returns of seventeen principal English and [rish | were both recorded good rises, while National 
lines show a decrease of £68,355, equal to 3.4 per cent., for | First eae — ee the ee of $ 
the week as compared with the corresp nding week last | net. oeveTra Central American issues aisoO made 
year; andthe three principal Scotch lines show adecrease of; The following shows the net movement on the we 
£11,400, equal to 4.5 per cent. lor the present half-year the | some of the principal issues :— 
English and Irish lines show a decrease ot £513,505, equal wy 
5 - 7 = C . Pp . ° 
2 rce ‘hile the Scotch lines for the present half-ye Closing Prices— Rise 
| to 3.1 percent., while the Scotch lines for the present half year Last week. To-day, or Fall. A 
| show a decrease of £36,000, equal to 3.4 per cent. The] Antofagasta(Chili)&Bolivia(def) 135  .. 137 














| latter are calculated trom August 1st, while the English | 8 ooo en and Pacit Ord... R . a “« 4 : e 
i : . ouenos Ayres Great southern... ee vas oo + i 1294 
|and Irish companies commence a _ new half-year trom | Buenos Ayres Western ........ i. a ee? woe ke ih 
July rst. | Catiadion Pathe © cciccvscccvess 239 ‘<> ee oe # 2 I 
AER ; ; : ; Central Argentine.............. 106 -. See a + 2 104 
Subjoined are the latest closing prices of the more im: | Grand Trunk f Canada Ord. .. lk oe: ono ae ; 
portant issues as compared with last week’s prices :— ty pire ~ FENCE: wcscedes = ~ B10 aot By 
‘ 7 0 ’9 Second Preference ...... se : ] 
—Closhie Prices— Rise ; a Do Third Pref sani bed a kes Bins est = af ‘ : 
ast week. To-day. or Fall, Auc.]4.Aue.29. | Guayaquil & Quito Rly.5% Bds. 58 .. 56 — 2. 
Caledonian ....... Aen 834 ae 825 * 1° .. 84 .. 84 | Mexican Railway Ordinary .... 423. 432 1h. 
Centra! Lon n Ordinary . 68x ot 68 = a .. 69 .. 68 Do First Preference ........ 134 “« 1354 le oe & 
Great Central Preferred ...... 282 6 2%... 282... 288 ant ae Pre‘erence ...... a as ite + .. , 5 
Great Eastern Keke Cbb a6 65 és i. SS 1s Gan P. Sera ee oe eee ee ee anit oe 2134 a ° a , “e 
Great Northern Deterred 48 ae 45 ry : 42 as 47 . al auto oan eccovessceoes é ee 4 ee * 4 , 
| Great Western . : ; 224% <«: 38 Ss ee a United Railways of Havana....  -_— Sl} + Ih i : 
Lancashire and rkshire...... Q5ax 3 oo —— Be os Se ss > 6 : rs : } 
London, Brighton, &c.,A* .. 100k 2. 934 . 1013 984 Miscellaneous.—With the exception of th 
eas we oe Ee, oo oo ae 14g market, where a certain amount of activity has been di 
85x. 84 oo aos 2 123 played, business in the Industrial section has been very 
n cee ot oo — 4 .. 1403 .. 137 : : : : : - 
a... =<. me .. 1 ie ca Marconis were actively bid for at the beginning of 1 
j 45 — 2 45 ¢ Aca od ic in? 1 
a ap Se a | a 2st and rose to 47s 6d, but reacted later on realisations. Hud- 
cesses £9 < é > “* J . . } ‘ 
2x5. «6 62s—isjw — So ss «64R.. 624 | SON'S Bays have been moderately active, but the 
a © COR we TH. = unchanged on balance. London General Omnibu 
ose ee ct o™— Sco GIR es in Cc %~ ; } are 
North-Eastern—Consols ...... 127% . a ee 126% | on Monday some of last'week’s decline, but th« re ha 
S th-Ea tern “A oe nes 20k .» 443 ..— 53.. 503... 493 | few dealings during the week. Iron and Steel shares, aiter 
nderground Electric Inc is. ae 90 es 93 i : ‘ ‘ jm io \f y 
| ReGen 2h... oc. ie “ie » a 69 -- ©13 | being steady for the first three days, showed signs ot 


. ‘ - Sl athe ae mle sion on Thursday, several of the larger issu: 
A —The rus yf eee ee 7 ; ‘i = 
merican Railways.—The rush of forced selling which | marked declines. Associated Cements also gave way 


| has been in evidence in this market lately slackened towards | towards the end of the week. Brewery stocks 
} as a a: : a aa . rs Ae “a ‘ . 
| the end of this week. Prices opened very weak. The decrease | heavy and show few changes, but Nitrates have continued 


of $500,000 in the net earnings shown in the Atchison July firm. There has been more business during the wee 
| statement, and the prospect of a strike on the Illinois Central Rubber market than for some time past, and pric soll 


° . Ps . 1 } > ra | S > a > ; ~ os > « Le ‘ } een 
Railway, had a depressing influence on the market. Matters | °“©" well supported. The Oil share market has b 


| looked brighter later, however, and Wall Street became | Miscellaneous. 

rather more happy. Eries were in some request in the Closing Prices. Rise eens Prices, Rise 
| middle of the week, as the companies’ statement for the | a a Fall. week. day. Fall 
| year was considered fairly satisfactory. Steels improved on | Allsopp Ord. ...... ... ek | SeiGines.... Mk... 4 3 
| the statement that the Corporation’s producing plants of rence _* ens > ho $ ae hana “ih a r 
| finishing departments were working up to 78 and 85 per cent. of | Assted.Cement Ord. 55. 5¥4..+ & | Lon. County & Wst. 204 .. 24-2 
| their respectiv € capacities. As the position | grew brighter onan -_ 3 op: ae pot leer aan | 

| there was a certain amount of bear covering in Wall Street. | Coats J. and P.) .. 11g... Ms ..— & | Lyons (J.) & Co. 5% . + fa 
| which gave additional help to prices. | Cunard Steamship . 154 .. 15) Metpn. Elec. Supply 4x . 


. e : : . : | Eng. Sewing Cotton 2.. 2 ae ‘6 Nat. Telephone Df.119_ ..1) 
The following are the latest closing prices, &c., of the most | Gas Light, &c. ....1064x..1064 P. and O. Deferred..2214 ..2/14 


prominent issues :— | Guinness Ord. 00 455 ..006x +4 Vickers, Limited .. @x.. ¢ 

| -—Closing Prices, —_——Rise “Maxing-op” | Mfines.—Business in the Mining market has presented os 
Amalgamated Copper ........ ae. sae —— —- a | features of interest this week, and ” holiday lethargy “hi f at 

| aaa... — 1069... 107°. 106 | vailed throughout the various sections. At the beginnin fom 

ied teastnadcoss oO 3: 8 oe vo x - | week the preliminary arrangements for the end of August 

| Seca eSMESicalfe Saf “TB Bh ER | acount occupied the attention of members. The bu por 

| Denver & Rio Grande Ord. Shs. 254 we | Hee 4... 238 | tion showed no increase and continuation rates os eh 
| 2 D0 5% Non-cum. Pret, «..++. S54 “+ 53, —e 6. 53 _ Dealings for the new account were not very aaa, f os fadek 
|| “De Ist Pref, ss... Pea Te: ce eee 294 | African market opened firmly on a ae reais 
| go, za4 Pret. boageneneesees 3 oa 12 vt DL 40h 2. 40" | demand, but weakness was apparent later, and on aa | 
|| Illinois Central Shares... a2 - jaa _ '; 142 a the | there was a slump in Kaffire, owing partly to ors | 
|| Louisville and Nashville... ..: 45h. 145 — }lism iii | the Moroccan negotiations had failed) and pany || 
| Missouri, Kansas, and Texas .. 31 os xe —- 334 oo oF liquidation in Paris, which was believed to be 0 } 


eee 
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t of a big operator who had got 
nd descriptions show few movement 
weakened on Wednesday on sg; 
ians have presented a sagging ay 
_and the decline in Prestea Block A sh 


feature of the business in the Jungle 
shares have been weak in sympathy, | 


le on Thursday. The Australasian m 
the most interesting section of al! 


nued to attract attention. The most n 
however, taken place in Waihi Gold shares. The latest 


from the mine received early in tt 
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| Copper and Miscellaneous. 
| Closing Prices, R 


i : t es. R 
‘ 1 ’ 
Anaconda 7 643 _ . on 
Arizona ‘ [ l .. 
Brise Tin : R 
I i Br Ke ti $4 i, " 
Br n Hill } , ; ! % 
Butters  »alva 24 0 + - ‘ : % 7 m 
Campi rd ; 
Lape pper j : . 
i } iN t 
ath Tin ] ; . 











: lj , r 
1, and caused the shares to show an appreciable | G'**! ; . > ; 
ce. Further favourable news was rec: lon Thurs- | Lena G R ae 
when the shares were again well supported. They close , 
* an advance of }{ on balance. opper description bd 
passed through another depressing week, and prices 
~} - aes cat } = ; 
moved much in sympathy with the American market. CRUSHING RETURNS 
e Miscellaneous section, Mexican mines have been For last calendar ' 
, : : (ror last ndar month except ere r > sta 
ired for, but Russian de scriptions have weakened. 
oh tin shares have also depreciated in value during the sold Recor 
i 
following are the prices and variations of the more MINI 
shares :— M S Mi é r. . Va 
South African. . - 
Ylosing Prices. Rise Closing Prices, Rise O £ 
Transvaal Last To- or Last To r 
Gold Mines. week. day. Fall. week, day. Fall. 
. 2ax.. Ie x Deerl : Pe c é 
iWest United 4.. —* ! 234.. 2 F ; 
rs idtd l¢n . le R i t 3 Se ‘ 
ee 24 . <¢n Sil r& jack Last 
1 Suburban 2yyx.. 2g .. fs Simmer Deer Zz 2 
Langlaagte 44.. ta..— «4 Van Dyk oe r 
a ' £ 5 t ' . ; 
viain Neer 5X. tz 3; Village Vee; 4 ‘ lé “ 
MA cues 5 TRY _ ati 
an Roodepoort 2g... 28... Witwatersr’nd Deep Séx.. 38 ..— DIVIDEND ANNOUNCEMENTS. 
Nand Prope . Vi 293--— 7 
ivascanewens 42x ae. ea Rhodesian. 
4 o 
a t. im ts Antelope th 
: M - 4 : ‘© Bechuanala ‘ aX ; ies 
Ce denbucg 28.) a. ° | Britis S.A. Chartd. 14 la emgany 
ae eS Do 5% Mort. Deb. 105 .. 1€ ' 55" , 
ew ly 14 B Reef 3 : 
pa 5 6 . é SUCKS I 7 ~ = os Sl 
New) 2... aa DR Chiseeetialion - 
ee 1a ; 13 Eldorado Banket 34 3 tn 4 « 
a ae ** Enterprise ] la a ae 
ein (New). 14 ley - 74 Giant Mi ec »} gn B aa 1 
: it Mi 2 : HT : 
.° “$ éya--+ {8 Globe and Phoenix 2 2 : ' 
ter West : | Seal i + de | Butters Salve 
te Ret 1 ip 
ia I ate 1dax ls ™ NMashonalandAgnc , Ris ry ik I 
aara’s V ib ..c6 4 . a--? fF * vy Rt 1 5 he 4 
idated . ¢ax.. 18 R Pee ; ae ¥ { High i Ra 
rand Chariton St#.. 3s o< Do I he > 9 I B } 
Ra iamen aes 14x ll ae i -X} xX We < ot, . . ; 
\ ees | fi, . j S kwe Gold fa dn. -— 44 \ , 
socccee SEX.. Shamva Mines 4 4h. .— 3 : 
(New).... 2g.. 28x Sees 3! 2 
; 16 Tanganyikat t J 5 yxford F ( I 
I State ae aes 6 os ° + Wil yught ty : i AP 
ein Central 13... l¢¥..+ & Zant 2 Explor , sale 
4 aa Die I ‘ ‘ 4 
ifontein Estates 2¢,.. 24) - dy ' ul ba ACA 
ntein (New).. aaa ca tr D dad, & ' a 
64 6) ..+4 Land, Diamond, &c. Pa : 
rt United 14.. 1} fy At French Exy l/ ind I A 
y om =X itral , and ul 4 ¢ 
‘ Sa } luvestment 113 .. 103% 3 \frica 
r& JackPr D. ] ™ ] Dae as (roid ft dS ; : 2 Ss e \\ 
gs Mine 2 ‘- 4 id * be I o c rr i i rN t a 
il Gold.... OE os ea Dd 4 ist Del 103 ICS i H . 
ry ta. - D rs | 17% 4/9 . = 
} eee 3h 3 5 Wot I Li2 aad - - 
age Main Reef.. 3b .. 3x m _Do 4 eb, 102q ..1 
is - th r - Explor ta 1 
and ¢ is th. ah..— & G { «Finance 1 } 
' ‘ , » Goerz (A.) & | ids 3 { d # f 
1 if a + BS :, str ; ; res AIT 1 oT $. 
CSLCE .cccccce . se — . . 3 
= H. E. Prot 4 j -_ 
Deep Levels. ager » (Ne 'e 3 & 
brg.Cons.In. lh .. Ig RAILWAY COMPANIES. 
rc _ 7 la a» } 4 ie é vn 
a a g | " ") > 
3a a; i; iM le ] BRAZIL GREAT SOUTHERN RAILWAY 
lines | fx New Africa 2 ended December 31, 1910, states that the t im 
lepoort ly lve... @ |3 ' ert ts.g1:854$q50 (£6,242) carriag 
r n LP 3 ” 
a Veet ose O88 oT? , 
is Deep 2sx 2+s Co 4 2 aK *4- ? é } yy 1 
s . I : ‘ year cK {7 14) 3 (/I $ I i 
Centra ' 4 ..— i rred ora* a ‘ amounted to | $656 2 st an 
r . ~~ 
Deep ++ GAM. 2k. : ~ . > a Rs.68 67 $648 L4 ~ ct > 1 
tenDeep 13 lg ..—- 8 9: AG = : ae 7 : 
Mines...... 23... 23 ee aS - Se eee , 
erie ca aa 43 43 308 ad nal ¢ ; tra inda il € 
i 7 x t sia I - 2 adanting ortain ro! y t i ¢ rr 
acapting ¢« rtain f i 2 : y irt 
[he general revenue count for the year profi 
West African. working of the railway at ~ the rent rat [ X an 
- : ; £7,294, t hich nly about {1,4 n 
Closing Prices, Rise Ss ot a ynstruction material, against a | ae for the 
Last To- of 7 : ' nrevion ear "he net revenue t er 
week. day Fall , wee say. Fa previous ye ir. The ne revenu & i [ i 
tia n 2 yp ® G 12 } for interest 1 Gebentures and |! } i ngs, 
1k . fa--— Te ? —e ad — tal credit balance of 84 Against this amount there ha 
1Goldfields.. lyg.. 1gx "7 —- ni os l¢ l& P been charged /6,1¢ na int of new rf g-st ind ada lal 
assie . © Dee Boe ev ae 1 ; : sare ' the art ement 
nNigeriaTin 44.. _48-.— * Tin Area vigesta ° f | Station accommodation, in a r . irrang 
ous .. 3 .. 3... -. |Caee Seem, | i 32 ' entered into with the Bra un Government, and /1,098, the 
solidated. @.. fy--— ge Wassau ™ balance of the account ir connecti with the construct work 
POND eseccces 2 8 - on the extension, thus leaving al 75. which, | 
: ever, 1S not avalial le f tr t € 
West Australian. the other side of the balance-sheet has Dee realised ihe a 
ing Pri Rise | ments of the half-yearly guarantee were mace Dy the Gro 
Mosing Prices. Rise sing Prices. Rise | ment the ! 
oe or. Last To- or with the usual puoctuai ind é 4 S 
as : wee day. Fall. | 3... : amd wshee sate lal ha t ret. T 
werk. day. Fall. j ‘ debentures an ther pt I ue 
ciated Gold.... a8. EB +e 4. Ivanhoe G ; 23 De t redemption of the 188¢ r tgag iebentur Va mainta 
atedN.Blocks ;h.. -o% dy| Ralgue’ : ; fe. juring last year, and debentures to the va f {9,600 were 
Herseshoe Est. 2$).. 2f%..— 2 | Lake View ‘ ; - se Curing /ast _—e : aaa ; : +} 
eat Boulder Prop. 44 #3.. .. | Sons of Gwalia 1; arts redeemed. The balance oft e riginai ue OL £250,000 Is th 
at Be ilder Per, je: {a-- + South Aa@gurl | further re luce 1, and now stands at /1 oO 
eat Fingall Cons. § .. 44..— dy eagerness — - 
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| £477 fo yr premiums and other exp2nses, 


SUMMARY 


Net 










































which sum 
Manufacturing and collier 
and after deducting rate 


| charged to profit and loss account. 
accounts showa —— of £102,626, 
taxes, salaries, &c., 
interest, the net profit for 


the year amounts to £66,182. This 











has been 


together with £12,200 for debenture and other 
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OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| 
| 
| | Profit mount Apquepeietion | Corresponding | 
i Balance, After “4 vai). —— ———— |Period Last Year 
| . | Period from | Pay- | aie for Dividend. aii oe 
| Company. Ending Last |mentof 7,;...; R y 
i] : ~” | Aceount.| Deben- Distri- Ordinary. Prefce. ae Balance Net 
| Ac Ve bution ’ Deprecia- | Forward ,,~‘~" 
1 ure peesmeny fOr ™ Profit, 
1 Interest. Rate Amount Amount. | — 
| ——— - _ ‘ ee sina 
] Bank of N. Queensland ...... June 50° 2,991 85] 7,842 9 2671 .. 4,000 1171 .. 
\ aa — 
1] OTHER Com NIES 
|| Panagu op oR si 5,644 5,645 3,340 .. 1614 690 .. 
|| Premier Cycle Co........+++- July 31 1.107 27,478 28,585! 19 5,000 9.375 5,000 9,210 6,313 
| Smedk y's Hydropathic Co. ... July 31 es 10,109 10,105 124 6,250 1,125 2,754 oe 11,37" } 
|| Steel Company of Scotlan d July 13 7,736 67,119 74,855 6 29'763 . 36,815 8,277| 65,62 
1] * Half-year. 
| aitaeetartactetatiemeentiaiade — . ‘ 
. : —S— = — — = = === . 
| GRAND TRUNK.—The following is the revenue statement f added to the rents from workmen's houses, and the bal m 
‘ | Jul previous year, makes a total of £74,354. he amount « 
; | Gross RECEIPTS. on additions to and reconstruction of plant—namely, {24 : 
: $ 1 - | been charged to this profit, also the sum of £2,000 for de 
1) e Ene. oF f colliery plant and exhaustion of minerals, leaving 
( t 1911. 1910 ioe balance of £48,039. The directors have placed /1 
be ‘i credit of reserve fund, and from the balance of {38 
ie 7 oY ote — £ ¢ £ commend that £29,763 be appropriated to the pay 
Grand Trunk .........sseeeee++++++ 685,600, 521,600 +164000 | ©" a ae oe a ee a a oe 
Canada Atlantic........ kicabaias abies 36,500 26,000 + 10.500 , 4" pies am of income-tax, and that the balance of 
Grand Trunk Western ............ i 113,300 81,000 + 32,300 “4 ed forward. 
Detroit, Grd. Haven, & Mil. ... 35,200 24,900. + 10,300 MINING COMPANIES. 
| ; , sited a apes NIGERIAN TIN.—The report to March 3rst last states 
870.600 653.500 + 217100 | the intention of the board to retain and work their four pr 
| - - already producing tin, so as to enable dividends to be ea: 
WorRKING EXPENSES. the small capital of £45,782 pending further develop: 
= % | Grand Trunk ..... Poenee ee ; 518, a 375,400 + 143000 | realised profit of £4,420 has been made, from which ad 
> eis 11 Canada Atlantic ........ Aah teh died : 28,000 4,250 ) per cent. was paid on February 1, 1911. In addit 
a % 1 ¢ Grand Trunk Western ....... 2 69,000 4. 19,100 esumated at £5,000, to be received in shares, was made 
ve oi || Detroit, Grd. Haven, & Mil. 29,500 24,700,+ 4,800 | through the Niger Company of the company’s inte: 
' Sih — - area. This item appears in the accounts as an unrealised 
4 i iw | 668,250 497.100 +171150 | and is carried forward to the ensuing year. The propertie 
it ois | Man Panwee oe ines On Memenen. the balance-sheet at the actual cost of prospect 
ab ei ae ; atts comets an. a1 ana | developing, no purchase money having been paid, 
4 - Grand Trunk .... pp es | ape = present realisable value is believed to be considerably in 
a Cana a Atl MIILIC were e cece eee eeeeeees * 2.000 6,250 he figure at which they stand in the accounts : 
; Grand Trunk Westert eiawakwenonien 12,000 + 13,200 Nokeenan NIGERIA (BAUCHI) TIN MINES.—The r 
a Detroit, Grd. Haven, & Mil......... . 200 + 5,500 | the period to March 31st last states that, after writin 
202.350 156.400 45.950 whole of the preliminary expenses and the cost of prospw 
6,09 OV $ profit and loss account shows a debit balance of /1, 
* Def ish balance at the present date is £15,500, and, in a 
there is tin in transit and on the property vz — 1 at about 
BANKING COMPANIES. ; The cominal capital of the ontaees any is £200,000, div 
COMMERCIAL ae OF SEDRST. Che report ot the Com: | 200,000 shane: of {ft each. Of these, 125,000 shee been 
mercial Banking C any of i ; the hail year | as fully paid in part payment for properties and interest 
ended June 30th last. submitt meeting held at | perties and 69, 453 have been subscribed at par, leaving 
Sydney on July 21st, stated that t edit of profit and | shares in reserve, of which 4,087 are under call at | 
loss a int, after deducting rebate on ills and ‘accrued December 31st, 1911. The directors have been negotiating 
interest on fixed posits, reducing premises account, paying State | acquisition of additional areas with the object of exten 
note tax, and providing for Australian Commonwealth land tax | interests of the company, and they are now glad to be 
and State Government land and income-taxes and bad and | report that they have, with the assistance of the Niger C 
sone © debts, as well as granting to the officers a special bont Limited, and the Anglo-Continental Mines Company, | 
}} on their salaries, am unted to £155,659 The directors recor acquired extensive additional properties, which ic is estima 
; mended a divide snd for the half year at the rate of 10 per cent. per bring in substantial profits. 
i | annum, transferring to reserve {und {£40,coo, leaving to be carried 
: forward £40,659 Tke report was approved. 7 
|| STANDARD BANK OF SOUTH AFRICA - ~The lirectors have ‘ " 
raeni< od + scAmMmmend adi lan ‘ rthe h a a and Tine th 
: | resolved to recommend adividend for the half-vear ended June 20th Che Commercial Cimes. 
: iast at the rate of Io per cent. per ar vith a D e rate 
|} of 3 percent. per annum (together making a distribution at the a cclianiannniaaietin 
: | rate of 13 per cent. per annum), subject to income-ta ) appro- 
| priate 420,000 to the writing wn of bank premises, to ac THE CORN TRADE. 
£20,000 to the reserve fund (making it £1,940,000). and {10,0 
| to the officers’ pension fund, carrying forward about /42,c Mark Lane, Friday Evening. 
MISCELLANEOUS COMPANIES. Slight showers various parts of the United Kn 
|| ANGLO-MAIKOP CORPORATION —The report of the Anglo-Mail fited the pastures and also root cro] whil 
|| Corporation, Limited, states that the total number of oidinary and more suitable for autumn preparation. Gene 
| shares of #1 each allotted is 336,562. Of these 79,362 have been evailed the spot irket for both bread and feed 
1] allotted for cash, at the price of 30s per share, f which 10s per 1 a steady inquiry was met with reserve, while wit! 
\| share has been called up, 5s being in respect of the nominal value cre ee Sac tia Coke Se 
|| of each such share, and §s in respect of the premium on ea h such a ee oe ened 
| share, whilst 307,500 have been allotted as fully paid up, in pay- ; #4 with respect to wheat the upward movement wa: 
|} ment of the property and undertaking of the Anglo -Maikop Cor- re] s to hand as to frosts having caused some 4 
H poration, Limited (in voluntary liquidation), in accordance with an the North-Western territories English wheat 
|| agreement dated June 2, 1911 The total amount of cash received > out rather less freely tas ot late, is sufficiently 
| by the ae ee of the 79,362 ordinary shares of £1 f requirements, while in steady demand, both her 
1] each is £39,103, of which sum f19 545 is in respect of premium, - ee cated 
1} and {12 has been received in respect of calls paid in advance, | l districts. Best whites delivered up held for 35 
| leaving an amount of £589 due in respect of unpaid calls x qr (soq Ibs). Imported de ript : 
| STEEL COMPANY OF SCOTLAND.—The report for the year again CGearer on continued ‘ity and 
|| ended July 13th last states that this year the company has provided from Canada. Russian also firme: 


great reserve in their offers. Meanw! 
smaller. No. 2 Northern Ma 
Australian, on spot, 37S tO 37 
South Russian, ex §T 
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The following table estimates the home consumption of whea’‘ 


+ by } . » "4 ‘ } * ’ 
. ie harvest year Igto-II, contrasted with Ig0g-10, 1905-9 
a } 5S -_ 
1910-1911. 1909-1910. 1908-1909. 1907-1908. 
" wts. cwts cwts cwts. 
Wheat (51 weeks to Aug. 19) 97,646,000 101,315,20C 89,589 300 89,657,900 
Flour “ a 3,865,100 10,702,60€ 10,812,400 13,177,700 
107,511,100 112,017,801 ,401.700 102 x 
Ad x ending Aucust 26-—Wheat 1,888800 2,257,400 2,622120 1,761.10 
Flour 176,400 101 10 105,300 250,900 
talimports 52 weeks...... 109,576 300 114 1 & 37,600 
I ¢ , 50 700 29 2% GR 1 11.900 
‘ rtis—Wheat 259, 700 252,54 £95,4 t 


on l 
cn nladascdeeaadna 98,3500 115,8x 61,600 81,300 


- oF : a a. 2 1 % ary 4 tary 
OS TURDOTES ceccccccceccoces 109,218,300 115,959,700 102,769,400 1¥4,060,4 
A this the estimated sales of SSO aa a al te — 
b POWER WHORE 2 occcccesceccces 32,196. 1CO. 37,732,000 33,971,200 353 500 


weeks’ home supplies .. 141,414,400 151,691,700 136,740,60C 137,921 900 


Aver price of English wheat per s da 8 8 
i Me stihadsbseckedecsaedkéctend 31 320C«7 38 20 J 
- Widccndudsesecanssoeeanne 7 = 7 63 8 10% 7 1h 


bushels. bushe ls. | t ushe is. bushels 


i Y 2 ~OAa7T Lr * 4 Wea } ary ( } 5.29 
: ipply” in U.S. centres,bush. 48,247,CO), 24,993,000 407 ( x 1é 297.000 
do = in cwts... 25,846,600, 13,592,000 5,059,000 6,/oU,0"%U 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the Six 
weeks ended August 26, 1911, and for the corresponding week in 
fact of the years from 1910 to 1907 :— 


eee —- a 


——————— : 





AGIO coves. 
1908 ccccee 
1908 ...... 
1 TST ccccee 


Wheat. 


qra bsh 
105,608 
75,898 
26,157 
16,321 
18,240 
19,574 


Oouwnne | 


42,885 4 
7,574 5 
16,422 6 
11,847 5 


THE 


Barley 


QUANTITIES SoLp. 


Oats. 


qre beb 
i677 4 


Whe 





£9,916 J i 3] 
see A 16,294 31 
1,354 7 6,7 4 31h 

834 4 6,685 32 

2655 0 4979 4 32 

188 0 2.498 2 32 
1,889 ¢ B84 5 2 
1,500 2 6,299 7 g 
1,114 0 17,859 } 30 
1,524 1 10,39 33 


at. 
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“5 4 
8 
a ; 
2464 
23 . 
24 3 
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American has beer in improved reque 
d quotations are advanced 7 point. 
, : 


inal. Brazilian has been in good 


sity He ha nt YARD aac TS 


sed 7 points. In Egyptian a 
300d brown is reduced ,1,d fine, 
ari unchanged. Joanovich 
lly good fair brown, ot}. 
For rough sorts quotation 
ni doing in smooth qualities, 
1 x point. In African a moderate |} 
ns of West are reduced 
» business has been done, an 
are iftised qed per Ib. Futures % 
rrent m« nth and 4 to 5] 
very steady. September, -§3; 
November, 0. 103 November-December, 
unuary, 6.1214; January- ‘ bruat ¥,. 0.473 
; March-April, 6.16; A |-May ~ 


festay 


aE SS 


PRICES CURRENT—THURSDAY. 


Same Period San 


LEATHER, HIDE, AND ALLIED TRADES. | 


Good Med. 
Med. Fine. 
Extra Fine. 


venele 


(BY OUR OWN CORRESPONDENT.) 


a 


American. 
| Bea Island 
Florida ditto....... eeous 


aS th ARENA AD BAAR. ele! Bok 


er 
mee 
ce oo 


ance aa 


| Ord GO LM Mid GM ME 
American veces G21 646 6°72 692 7°22 756 


prrrnmeeenremmenastne-ecbeeeaare 
ce wa th 


Brazilian Mid MF Fr. G F Gd. Fne 3 
} Pernambuco, &c anki 6°22 692 T44. cc | cc 
. | Paraiba O39 7°44. se | oc 
| Maceio G2 744 ce 
1 Mossoro, &C......0ee08 ee : 94 744 oo 
Qa 
9 


T44 cc | cc 
Maranham T44 oe , oc 
i Egyptian. 
| Brown ......ccsceee eeeee 8 Of, 10 112 
Upper Sta Ga 94 10% 
West Indian—Sealsland .- os 2. ie 
Peruvian— Rough -- 1000 i040 1180 
Ditto Mod. Rough ....) e« 875 9°65 990 .. 
Ditto Smooth 6°76 7:26 7°41 7°56 7°66 
Ditto Sea Island ‘ -- 104 12 113 12 
African, East, &c. ...... 60 6°55 7:05 7°55 785 8°60 


East Indian. ror Gd FGFne 8'fn 

Surat—Mac. G'nd Surtee| .. | «- AS GR oe 

,, Broach ..  5¢? be i GE | co 

Sawginn ed Dharwar..| 543 Sta Sh +. ++ oe 

Bhownuggar Sra See 5¢2 Ste Ot8 .. 

M. Gin’d Bhownuggar, 5y% 5fe 5¢é 

nemarimens, No.1..| 59 | 58 53 

No. 2..! oo 

M. Gi n "d Oomra, No. 1 54 

- No. 2 

M. Ginned Khandeish 

M. Ginned Comptab.. 
Bagalkote 


ADAP ATED (ORGS a ARB 8 


5s i 
3 2 ** 
5a OS oe 
5s Th cc 
5¢8 a | ee 
Sta 
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mie Dive 


, MADMOOOD: 
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M. Ginned Scinde.... .. 
| Bengal 43 
Machine Ginned Be —- 
° | Madras—Tinnivelly . 
Western e 
i No2 5} 
| Coconada, Red 
| Smyrna, Greek, &c. 
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Imports, Exports, Consumption, &c. 


August 25. 
= TT, 
1911 1910 
Bales. Bales. 
Imports Week ending Aug. 25 10,202 wee os 
ed " From Sept. 1 4,330,200 .... 3,152,664 
__ | Exports Week ending Aug. 25 ae 4 Sia 
| From Sept. 1 393,346 409,899 
| Consumption Week ending Aug. 25 7,848 ..- 
From Sept. 1...... 3,810,651 : 3,282. 039 
| Btock Occccccesece coseeece 513440 ... 342,500 


The imports for the week ending August 25th amounted 
S8i; | bales, and the quantity of American cotton reported 
| Great Britain (including cable advices to date) Is 


| against 32,000 bales at the corresponding period last year 


riat Cea 


THE COTTON TRADE. 


MANCHESTER, August 3!. 
LIVERPOOL, September r. 


(1.) Comparative Statement of the Cotton Trade. 


Price, ——_——_ — 

+ Aug. Price,|Price,| Price. P 
31, tAug |tAug.|tAug. t 
1911. 24. 17. 10. 


eee qn: (———_ i“ 


‘ s dis dis 4 
Raw | Cotton— Middling American,per lb 681; 6°73, 6°80 
\¥ 


| 

| 

i 

Previous Weeks 
“1 

t | 


Good fair brown Egyptn,perlb 9 Oem 0 % O Sh 0 % 
arns—32's twist lb 0 ot 0 9f : oe 0? 
— 40's weft perlb 09%; O 9 Oye 
n. he actual quantity emer — 60's twist (Egyptian) ....perlb 01 16° 0 16 01 01 

<9 bales aoe: ieaiatee. he ' | sai in. Printers, 116 yds, 16 by 16, 32's and : 
t ak Mea a he stock is 442, 940 SOs cn ekenenaned 218 0 18 018 © 18 

gso bales are 1 Sea Island « . | 32-in. shirtings, 76 yas, 19 by 19, 32’s and i 
otic Tees Sane = een, staal ais fs rv 11511 15 |15 1) 15) 

are particularly advanced Id to 2 ° : ; ; 3 3 3 
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Septe “, 1JLI. THE ECONOMIST, 
(I1.) Compared with Previous Years. g 
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SUGAR—A GREAT RISE. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.”’ 
Mincing lane, September 1 








SUGAR.—Refined goods received increased suppert during the 
week. With failing supplies of foreign, demand was thrown largely 
upon British makes, and prices in all directions further hardened. 
Dealings on speculative account in the beet section proved on a 
very large scale, and rates, though unsettled at times, advanced 
sharply for both old and newcrop. Prospectsin Eur pe are still | 
unsatisfactory over a large area, and with advancing prices in the 


American market, operators for the upward move were 
with ample material to work upon Moreover, supplies 


crystais d In quantities previousiy 


furnished 
f Russian 
expected 


ome forward 





which also tends to strengthen the hands of sellers. Total visible 
supply amounts to 1,423,000 tons, as « mpared with 1,625,000 tons 
at same time last year 

Home REFINED in sustains id, and prices 3d to od dearer 

° h ‘ 1p | T- tec J } e } j ‘ 

1 the week. Tate's No.1 cubes sold, 24s 6d: No. 2, 24s. Of 
pieces, mid to good yellow quoted 15s 3d to 16s 6d; whites, 16s od 
to 20s. C ished No, 1,228 9d. Lyle’s No. 1 grarulated, 23s 44d 
No. 2, 22s 44d; and ye v crystals, 20s 3d 

FOREIGN REFINI Cubes continue in request an 1 prices again 
advanced. W.S.KR., prompt, 21s 14d; S. and T., September, 
203 44d; Meyer's, November-December, 20s : A.S.P ditto 
20s ofd r.T.D., 20s YG... 208: C22 April-August, 
20s 34d; E.A.R., November-December, 20s; S.Z.G., ditt », 20S 
and Say’s, prompt, and September, 22s 6d, f.o.b. terms. 
LLebaudy’s fine granulated, prompt and Septemter, 20s 6d., f.0 b 
Paris. Russian crystals, ready sold, 17s 94., f.o.b., Danzig. With 
few sellers and firmness in the beet market prices for German 


granulated hardened all round 
to 18s 6d; ditto August, 17s 6d 
16s 44d to 17s 6d, f.o.b., Hamburg 
BEET active and stronger, though 
sold, 15s 4d to16s; 
148 64d to 15s od 
148 74d to 1§s gd, 


CANE-GR 


Ready first brands s 


ld, 178 63d 
to 15s 3d ; Oct 


yber- December, 


insettled at time August 
September, 15s 24d to 15s 9$d; October, 
November-December, 14s 5}d to 15s Sad ; May, 
f.o.b., Hamburg, : : 
wn.—No auctions were held on Tuesday last, and 
general firmness predominated by private treaty. 3, 
crystallised Trinidad, Demerara, and Surinam sold, 17s od to 
18s 6d. 600 bags St Lucia, 18s 6d to 1gs. St Lucia 
syrups, 12s gd 
158 74d; 
London. 

Imports and deliveries of raw sugar into London since January 1st 
to August 26th, with stock at latter date :— 


00 
600 


bags 


and September-October, 15s 34 to 15s 44d, cf. and i 


’ 








pekoe, medium to good, 9d to 1s 
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| Delivered ......0++.-- 118,500 .. 127,940 .. 138,220 .. 
| BOOGE: ci cccvcccscncvoss 


| good bold, 72s 6d to 75s; 


| Imported .......... 
| Delivered (home use) 
| Export .....0--cece 
| Stock 


.| broken pekoe ditto, 83d to 113d; orange pekoe, 


i 535 6d 


| Caraquez, 55s; and 523 bags Samoa 


bags | 


White Mauritius, September, sold, 15s 6d to | 








September 2, 1911. | 
1908. 1909. 1910 1 


Tons, Tons. Tons. 
Imported ........++++ 127,480 .. 141,060 .. 151,860 ., 


191], 
Tons 
146.660 
412% 

4 


30,120 .. 33,590 .. 36250. 3)"s32 


| Stock U.K. ..ccccccee 72172 oo 63,570 .. 83620. er'ter 
Cane, jaggery, percwt.. 8/6 .. 8/9 .. 10 . 102, 
Java afloat..........0. 10/9 .. I12/l4A .. 14/3 ., a 


Best, 88 %,,f.0.b....0.5- 89 1l/74 «. = 12/9 


GLUCOSE steady, and English, also American li ui . 
ris 44d ) 
COFFEE.—A moderate quantity was brought to a 


week and met with good competition at firm prices 
Neilgherry, bold, 74s 6d to 78s; medium, 7os 6d; pea 
“6s; Coorg, bold, 71s 6d. Vera Paz, fair to good 
793 6d; medium, 72s to 748; peas, 75s to 85s 6d; mara 
Colombian, good to fine bold, 73s to 7¢ medium, 67 
peas, 69s to 76s. Costa Rica, fair bold, 77s: peas, Sos 
fine ordinary, 65s 6d ; pea 


76s. Guatemala, fine bold, 74s; medium, 70s to 71s; 1 
798 6d Java, bold greyish, 73s 6d; peas, 73s 6d. M 


bold, 71s 6d; peas, 74s. East African, good bold, 74s ¢ 
71S; 76s. Futures ruled unsettled. September s 
55s 3d, 548 6d and 55s; December, 52s 9d, 53s 34d, 
538 44d; March, 52s 3d to 52s 6d, 51s od and 52s 
52s 3d 52s 74d, 528 3d and 52s 6d 
Imports and deliveries ot coffee into London since January rot 


peas, 


| to August 26th, with stock at latter date :-— 


1908 
Tons. 
210 <s 
10,540 .. 
12,660 . 


1909. 
Tons. 
24.850 .. 
10,290 .. 
15.990 .. 
Oy i 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


1910 191] 
Tons ns 
SOG00 o« 0 
10,510 .. 09 
ABO (és 
28,380 .. 13.7% 


Aug. 28. 


10 30 2 30 10 30 2 30 
&.1m. p.m, a.m. p.m 


Aug. 26 Aug. 29 Aug. 70.| Aug. 3l. 
10X23 10X 2X 
a.m. p.m @.M. p.m. 4 


1030 1 
am p.m 


sd sd sd sd sd sd sad 8 


sd sd sd 

Aurust ..... |536 539 
September... 54 1/4 54 la 
December .. 52 44 52 1s 
1912. 


5410} 54 6 


546 55 0 
5 53 44 52 6 


5210! 5 


55 0 54 7454.9 550 55 7A 
53 4453 ls03 3 33 4453 


Wwe 


3 
728526 526 
6 


BEMPGR .600: 51 74 51 52 6 5110) 52 74 52 3 (52 6 52 ¢ 
May ........ /51 9 51 74/52 44/52 52 7452 0 52 74:52 3 526 52 & 454 44 


Contracts tor 94,000 bags Santos coffee registered during t 


TEA. — Indian 


offerings this week amounted to 48,251 pa 


\ good demand prevailed for all descriptions, and prices genera 
ruled steady, though here and there some irregularity wa 


able A feature was the strong support accorded t 
medium kinds of brokens with tips, which often tended 

of sellers Pekoe, common, sold, §&d to 84d: medium 

94d to 11d; broken pekoe, common to gocd medium, Sed 
fine, is 18d; orange pekoe, common to good medium, 8éc ' 
good, 1s04d to ss ofd; and fine, 1s 13d tors 19d. Brok 
pekoe, medium to good, od to ts; tine, 1s 14d; and ver 

2s o}d. Pekoe souchong, 73d to oj per lb. Ceylon au 

it 


with good competition, though slight irregularity was o¥ 
noticeable in prices. Common descriptions were withou 
change in value, but not so strongly supported as of late. M 


kinds, however, helped by export orders, realised ful 
Finer sorts in many cases showed improved quality, and { 
were secured. Pekoe, common to good medium, sold, 84d i 
comm 
medium, 8jd to 114d; fine, 1s 13d to 1s 13d; bre ke 
fine to very fine, 
1s 63d; pekoe souchong, 8d to gd per Ib Java auction 
packages experienced fair support, at barely steady rate: 
common, sold, 8d to 84d; broken pekoe, $d to 9d; orans 
common to medium, 83d to 104d; fine, 1s 1dto rs 14d, | 
orange pekoe, common to good, 54d to 114d ; and pekoe s 
Sd to 83d per lb. 
COCOA.—A fair quantity brought forward at public sale t 
was held with reserve, and, compared with previous auct 
Grenada ruled 4s to 5s higher, Trinidad 2s to 3s, other Wet : 
kinds 3s to 4s, and Ceylon, also oa, tull up. 1 
Grenada, mostly sold: fine, 60s 6d to 61s 6d; fair to go 
59s 6d ; common and pale, 54s to 58s. 749 bags St Lucia: 
fine, 58s to 61s; common pale, 53s 6d to 54s. 10 bags St V1 
good, 58s. 42 bags Dominica: fine, 6os; good red, 58s 61 
331 bags Jamaica partly found buyers: good to fine, 5° 
fair, 57s ; common pale, 54s. 297 bags Guayaquil, few s 
fine, 78s ; good, 76s a 
following were bought in : 60 bags Demerara, 77 bags Surinam 
bags Puerto Cabello, 48 bags Java, 10 bags Tumaco, and 202 ! 
Caracas 
COCOA BUTTER. 
to 1s 54d , 
TAPIOCA quiet, and prices without material alteration Sin 
pore, September-October shipment, sellers, 283d; Octobe! 
December, 2 23-32d,c f andi. Pearl is also quiet, and very }1tl! 
business is reported. Singapore medium, August-October, 22s 00 
December-February, 238. Penang, equal to fair Singapore. 
September-November value, 21s od. Penang seed ditto, buyers at 
20s 6d, c.f. andi, At public sale 340 bags flake, 213 bags medium 
pearl, 189 bags seed pearl, and 40 bags bullet were bought in. | 
SAGO. —100 bags small retired from public sale, Privately flout 


Dar 
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28 cases Brazilian offered, and sold at 1s 5, 
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Provincial Stock Markets Price Current. 
CLOSING QUOTATIONS, AUGUS Ist, 1911 
MANCHESTER, LIVERPOOL. |MANCHESTER, LIVERPOOL DUBLIN. 
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(Continued from page 503.) tendency of prices favoured the seller. Native first mark 
CINNAMON.—The third quarterly auctions for the current vear | guaranteed sold, {19 7s 6d to {19 178 6d; Dundee and Ha 
were held this week, when 223 bales plantation Ceylon were | £!9 25 6d to {19 and £19 15s ; London, September, Us 
ffered, compared with 193 bales at previons sale, and 174 bales at | £15 58 to £15s 15s; and October, £18 to £18 5s. 
same time last year. A good demand prevailed for irked kinds. HEMP.—A quiet state of affairs pervaded the market 11 
ind nearly all were sold at steady prices, but only a few bales of | Smaller receipts. Prices about unchanged. F.C., August-' 
3 . . j - anivar' 
unworked found buyers at 4d advance. Ceylon: Firsts, fine to, quoted £20; October-December, {20 5s; and January 
superior, sold, 1s 3d to 1s 5d; superior seconds, 1s 4d; good to | £20 158 accepted. New Zealand idle. 
> it sd: thir fair ty ve —_ . } . oF > 
fine, 1s 1d tot 5 2d thirds, fair to good, ts to 1s1d; ordinary at SHELLAC.—Small spot sales were effected on the bas 
oq and fourths, fine, 11d to r1gd; fair to good, od to 10d. | Futures steady, though rather slow of sale. T.N., Augt 
7am rked firsts, stout, coarse quill, at 114d; and fourths, | 62s; October, 63s; and December, 64s 6d; with March 
“x r, 9894. Broken and clippings sold, 9d. 325 packages chips | to 66s 6d. 
sought in ‘ ; A Oc? 
GAMBIER quiet. Parcels afloat sold, 24s 6d; anda \‘ 


JUTE. —Only a omparatively small trade re uited this week, but | November, 24s. 
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Suumties tieate ask mod; a — 
RA firmly held, and am ra lema iile Cey » | £43; August-Septer \ 
October, quoted £28; Malabar Northern | September, {43 f Paim: La 
M olra t Marse es, # 20 > ‘Ia 4 2 58 barrels - IOS 
a Island to London, £26, c.t. and i TURPENTINE easier 
[a-RUBBER.—Holders required generally but | September-December, (£3 
fopted general reserve, both spot and { I ird | Augu h America: 
%t and forward, sold 4s 103d é bre 1, 64 bar Ait 
} +) ad . a ’ 
er-October, quoted 4s 64 ball . stock, 18.2 \ 
\ugust De] t¢ nber Ss * () ) us st 9 
RA le } nd } arr " "08 ' ; +4 
ZG, 5S 34, ana 55 OFd, and janua ia { PETROLEUM juiet \mer id 
LOW.— During the week the market has be firm, and | 64d; Russian, <4d per gallo: ; 
1 deman waveilea . ‘ 'we a © 
ntinental demand prevailed, prices b for ROSIN quiet Common 
s afloat as well a for me | Ved October. 1« j 
tan of Py > louread ¢ 1, mat « as 
)9 tons better-coloured tall wand 198 5 r OIL CAKES —Linseed: | : . 
ve ffered and sold, price veing nh averag higher | sslar i i Cotton Keg / 
exception of go 1 mutton, which was 2 NI ba f S I 
fair to good, 35 lt 6d; dark 34S } r J Sova bea 
6d Beel, fine 3 lr good, 3 34S ¢ 
; 6d to 328 6d; sweet S Mark le 5 ‘ : 
‘focut 7 oa POSTSCRIPT Friday Evening 
an i for stuff wi ) é 5 Ny ; 
fat, s4d per 8 lbs SUGAR M r ind é efi i 
»_ t ' } ‘ , 
ETALS ( ppetr bu ess i PE ) a é é ale A ) i ance } 
vithout however ar y pre ire shown all ir the t . _ ‘ c 
gy distinctly in favour of sellers, m rate realisa 7 ro and 
and. = forward flering it time be f ed I per lier { 
lying, with msumers rather more disposed to enter | ,, rs — : 
arket. Setiling down last Monday at ¢ 2s 6d ee or ore 8 - a Os 33 ra 
shenam *¢ nm . -_ = ‘ ia al te \ ne 11eSs ¢€ j 0G i 
tnree months vaiues < standard were tie€ € r } P 
eT ' ‘ i 1 ( 
t! midaie of the week, vnen these ite 1 } . 2 t 
; . ’ , ’ ne r 
le off, stood at #55 and {f 12s 6d respectively, is poi 2 
. ; os ei v 
I si Thursday at / 1s3d: three nths, / K 
y shipment, usua rts, £58 3. it ae ; = 
12 } wt I I 
un) soir market, and though ealings made bette ' . 
. . . vé I é 
ere 1 decided absence of anythir y approaching ; 
i ‘Serge 9 ’ rammes, aga J 
otraits, lor Cash, at the week s commencement fi lated \" 
+ * t rr 
three months to £187 10s, these dates relapsing | ; lac” 
. against and 16.31 respectively la 
lay to £189 5s and /186 16s respectively Thursday's . 
om vatieae deena ; i sal | COFFEE \ 
is rather firmer, and sellers manifested reserve, whil } 
' ; ) aA Ay 
delivery settled down at #159 158, three n tr {1s oa Sale 
’ :s . ea with rg 4 
Bischoff, {191 to f{192. Lead dearer. English, f/14 gee neo hee on ie 
{14 78 6d to {14 12s 6d, as to position. Spelter easier, a = ee n 
brands being reduced last Thursday after nto {27 10s. | 27) — 
; JUTE earer ind Native fir 
et and iowet and Ortob id J 
= wiiten t . . and tober solid #15 155 
LINSEED stronger. London, Calcutta, spot, 74s ufloat 
S ao ; HEMP — Market slow I nuary-Mar 
August-September, 72s 9d; Bombay, August-September, RUBBER d > ect miee Bias ee 
. a ‘ . ' iui; and we Ker ara fafa, l | a 
La Plata, September-October, 68s. Hull, La Flata, Sey dl . tae 
. ore : . . ' ward, quoted 4s 8 |, September-October, 4 4 pia 
r-October, 68s. To the Continent, Calcutt Aug Se] c I ' hd : QO ry : 
: ' : September, 5s 44d ; and tober-I mbe 
er, 733 Bombay, August-September, 75s 6d La Plata a oe: 
age eb: Ce i ge ee ae : ' METALS I at fi I \ r i 
t September, -s. The quantity afloat from the East Ir S ra Tey: 
; - S \ tral ° as 4 iI i e¢ 
iding cable advice, 170,000 quarters, aS against 155,000 ‘ ; 
“4 Ingots, {192 to 193 Copper at tir ‘ ‘ i 
ters in 1910 and 137,000 quarters in 1909 aiemmthimetad . Fo 
. . + . Lit AVDOUL UT edu \ i+ é 
RAPESEED firmer Ferozepore, September-October, 47s 9 - ; : : 
[I 4 ) I S ect! " 4 ; t 5 i_.© i Ca 
Cawnpore, Septe mber-October, 49s 3d yellow Guzerat, : a ‘ : ; P 
: : 1 : {14 foreign, {14 7s 6d to £1 : Spelter 
mber-October, 54s 9d; yellow Cawnpore, nominal. © aaiiaa :d ' ( 
: . ; : : A 7 itl 2 I > A 1 ‘ 
t from the East Indies, per last advices, 7,00 larters, against ahh pits hee £ 
juarters in 1910, and 9,000 quarter$ in 1909 n stocks and of 2 » tons in the t 
COTTONSEED firm, quiet. London Egyptian, September 
94d; October, £8 8s gd November-January, / 25 6d — MEAT MARKET. 
pot, {8 15s November-January, £8 2s 6d per ton. er 8 lbs ” the carcase. - 
rted into London since January rst, 47,087 tons, against | Inferior beef...... ee i 2 41 Prime mutton 
tonsin 1910, and 45,673 tons In 1909. Middling ditto.........cseeeeees 4 ees lamt ; 
Vy ' , Pam wie fs rime ditt wecceudeddeakecaen + 8 idling ditt a 
OILS.— Linseed — firmer forward op pipes, £401 ae +i ; aa yn 3 4 Fit t ditto 
els, {£42 108; ptember-December, {42 January-April, Middling ditto...........e.c.ce. 4 6| Veal, First...... et etna 
Hull clea snot, £39 10s Rap e frm. Ordinary! wn LONDON POT M 
. Spot, {29 10s. English refine 1, on spot, I] / ( le Nt 
ter Crude, spot, (26 15s. Hull, £24 1 refine ect | 1 Eclit 4a Ga En ; ; ; 
' . 
10s; ordinary pale, £23 §s Hull, £26 15s. (¢ L spot B WEN ois ciawewtindas 3s 9d to 4s 01} I Up-to-Da 





Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED) £°7°7,000,000. 


FUNDS 
Claims Paid, £90,000,000. 





Fins 


A PROFITABLE ASSURANCE. ening 


exc 


tuses can be obtained on application. ‘3 PER CEN LOAN £5 00 


CE ee pence aaataromadnaaaaanaaetnaaeaneaa nae REDI MABLE, 1912 
| 
‘HE COMMERCIAL CABLE COM- The HALF-YEAR'S INTER 


SPECIAL COMBINATION, securing, in re 
for a Limited Number of Premiums, & Fixe d 
im at Death, whenever it may happen, and & 


LARGE GUARANTEED BONUS 
DURING LIFETIME —s I 


ether with valuable options & additional benefits. 
EXAMPLE.—Ace 25. Sum Assured, 


£500. 
Annual Premium (payable for 20 years only) £25 168 


GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484. 
(b) In case of survival, , 
ULTIMATE PROFIT of £273, in addition 


to 20 years’ accumulated Bonuses. 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. . ' 


Chief Office: ST. MILDRED'S HOUSE, POU LTRY. 
LONDON E.C James H. Scott, General Manager 


| ‘Tents Exceed £10, 300,000. j 














MHE LONDON & MANCHESTER 7 









CITY OF CALGARY 


COUNTY FIRE OFFICE) «© 
Fire, Personal Accident and sete Sahat 
Workmen's Compensation, Domestic SENT 
Servants, Third Party, Burglary, Pilate ! 

Glass, Fidelity Guarantee. t Bat 

60, REGENT ST., W., and 4, LOMBARD ST., E.G.) jf" gree me 

LONDON Three ck 





ee so FE Co., Ltd., 50 

bury 8q., London, E.¢ Premium income, year P 
Mat 24th h, 1911, £64 ,966. Funds at Mar. 24th, 
11, £788,389. Claims paid up to Mar. 24th, 1911, 
eed £2,500, 000. Annual Reports and Prospec 


DOMINION OF CANAPA 


PANY STERLING 4% SO0-YEAR  [fi9°hy iat iu 
DEBENTURE STOCK. Montreal, No. #7 1 


INTEREST DUE 2np OCTOBER, 1911. late th » St 


Baring Brothers & Co., Limited, give notice that the hours of J ; . 
»ANSFER BOOKS will be CLOSED from | three clear days } to pay ‘ le 

e 2 to Oth instant, both days inclusive. k “ s may be had appl on and a 

We 1] t I the 16th October, 1911 I ‘ 

Varra for the interest will be posted on I } : 

V ; “Oth inst } VILLIAM: AY LOI ’ 

turday, 30th inst. 

No. 8 shopsgate, London, E.C., 47 I readnee st Ew 

"Ist September, 1911. ist September, 1911. 
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| Banks, io cxibion ontinued. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED) 


THE WESTERN 
AUSTRALIAN BANK. 


| i t¢ - 


Established 1841. 
Authorised arg Tye £250,000 0 Q 
2 O00 Share eac! 
Paia- — Capital £200,000 0 QO 
SDA +1 ea 
Deantue Fund £525,090 0 0 
Reserved Profits £22,463 00 

Reserve Liability of Sharehoiders, 

£200,000. 

Draft , Remittar abled, Bills negot 
ated or ted, Dey ts received for fixed periods 
at rates t e ascertained AD} ation, and all 
bank ay exchange | ne nnected with 
Western Australia jucted through the London 
Arents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 

(PUE BANK OF AUSTRALASIA 





THE 


CHARTERED BANK OF 


EC ON ‘ON LIST. 


INDIA, AUSTRALIA & CHINA, 


38 Bishopsgate, 


Incorporated by Royal Charter , 

Capital, £1,200,000 Reserve — £1,625,000. 
Court of Directo 

Sir Montagu Cornish Turner, Saab in. 
Si He nry Stewart Cunningham, K.C.L.E. 
Thomas Cuthbertson, Esq. 
Sir i Dent, K.C M.G. 
Willian : Hes ry Neville Goschen, Fsq. 


The Right Hon. Lor 
v Foot 


Mitebell, sq. 
Lewis Alexander Wallace, Esq 
Managers T H. Whitehead and T. Fraser. 
Sub-Manager W. EE. Preston 
A tsar. Ag ies and Branches. New York, 
8] kok Hongkong. Penang. 
Batavia Ipoh Rangoon, 
B iv. Karachi, Saigon. 
Ca tta Kiang Seremban. 
K Shanghal. 

( Kuala Lumpur Singapore. 
( Madra Rourabaya. 
Foe v M ‘ Thaiping. 

I ¥ Manila Tientsin. 
Ha Medan. Yokohama. 
I Kers The Bank of England. 

7 I jon City and Midland Bank, Limited, 
\ nal Bank of Scotland, Limited 
I ( i buy and receive for col ection 
] I hange, grant Drafts payable at 
\ sand Bra and transact general 
nirit s connected with the East. 
De} ney e received for fixed perio 
n te ich may be a rtained on application, 
nte 1 ble half-yea June and December 
On ¢ re Ac t terest is allowed at 2 per 
he minimum monthly balances 
th t elow £200. 


THE ANGLO-EGYPTIAN BANK LTD. 


d George 


London, E.C. 


SUBSCRIBED CAPITAL, £1,500,000, 


PAID-UP £500,000 
BRANCHES 
sourah, Port 
Gibra!tar; Paris 
BANKERS 
Joint St 


The Bank transacts every description of Banking 
grants Letters of Credit, 
lities to travellers proceeding to Egypt 


business in 
aft yrds faci 
14 elsewhere. 


Egypt, 


 Seneeiie received for one year, at rates which may 
be obtained on application. 


lement’s lane, 


No. 27 ¢ 


RESERVE 


Alexar dria, Cairo, Beni-Souef, Man- 
Said, T 


antah, Zagazig, 


The Bank of England, the London 


ck Bank. 


I 
balances, prov 
1 2200 

Lombard street, E.C 


Hamilton, G.C.8.1L, 


FUND £620,000 


Malta, 


per ryt per ann 






Septembe r 2 
‘GANCO Oe OO ten 


18 BISHOPSGATE, Ec NOY 
Paid up Capital ei ae $4) y 
Reserve Fund . 


2, 1911, 


Reserve Liability of Shareholders 2 40,000 Ons _ 
Heap Orrices: Santiago and Va ais 
Branches in all parts of Ch 
The London Agency transacts aye, a 
Banking business with Chile. Current acconr 
also opened and deposits received — 
David Bnrns,Manager PercyC, West & 2 
ee — 
BOLCKOW VAUGHAN «] | 
LIMITED, 
Notice is hereby given that 
the Articles ot Assn t 
BOOKS of the above i . 4 
CLOSED from the 6t} 
Septem be , ine] ‘ 
Transfers received f 
tl oth hist i I 
h Z2ith nst.. exe sive 
deciared at the Annu Meet 
EF RASMUS DAI 
Midd brougl 
] Sept i 
IMPERIAL JAPANESE GoyrRy. 
MENT 
FIVE PER CENT. STERLIN 
FOUR £23,000,006 
Nc eis here ‘ t 
he ] Sept ‘ 1911 
} j Saturda ‘ | 
liand3, bythe ¥ I 5 
‘ 1 i) t i 
( | iv ‘ 
? } tt? 
} Loi e Banh l ted 
K. TAT ] 
7] pseate, I n, EC 
Kth August, 19 


THE ROYAL BANK OF CANADA 
DIVIDEND Ni 
Notice is hereby given that a DIVIDE 


pe cent Deir at the 


paid-up cay 


is been DECLARED for the 
Wil be wabhlie at the bat nad its 
Monday, the Jnd ada ( 
treholders of r rd ] S 
rder of the Board 
E. L. PEASE, ¢ 
Montreal, P.Q., 
August 15, 1911. 





ONE HUNDRED AND TWENTY-SIXTH HALF-YEARLY REPORT OF 


ING CO. OF SYDNEY, LTD. 


THE COMMERCI 


Pres Shareholders at an Ordinary General Me eting held at the 
Head Bank y House, George st t. Svdnev,on lay ] J i911 
rectors submit to the Shareholders a Balance-sheet sl wing the 
Liat t andi Assets of th Bar m the t J ll 
t i I iK On the } e, i911, and present the 
i g r 
he balance at the credit of Profit and Loss Account. after 
} ting Date on current biils and accrued interest 
¢ ae t ' ; ¢ 
i Sits Zw pre t A i, pa state n 
\ ar ¢ and 
t 4 t t x aT bad a 
i ! Oft , 
a 4 £155,659 1 { 
Dk LIABILITIES AND ASSETS. —(in 
ee £ 6. @ 
Capital $1,590.60 0 
Ke-rerve I ind 1,4 f ( 
Reserve ( Apita a x 0 6 
£1.420.000 O { 
ee 
To Capital Paid up sc 21,500,001 
Reserve Fund 1,420.00 0 QO 
: — 2 00 { 0 
Notes in circulati } ( 
} m * : 
Bills in circu) .tion 1.053.477 12 9 
Deposits and other liabilities 90.1€8 
J 4 


Protit and Loss Account 





AL BANK 


IN TORP iAT] 


PROFIT AND 


NEW SOUT 


'ALES.) 


Out of which the Directors recommend the following appro 


priations: 
the rate of 
to Reserve F 


Protit, £40, 


During the 
Bore ( ree 


uding London Branch to X 


lo payinent of a 
10 per cent 
1, £40,000 ; 


ep | oe6eounee ove . a 


half-year 


k, Humula, Manildra, and Tun 


th June, 


Dividend for the half-year at 
per annum, £75,000; to Transfe 
to Balance, being undivided 


ee 


Branches established at 


in this State 


have been 
ibarumba, 


GEORGE J, COHEN, ¢ 


by Cable.) 





a 
By Coin and bullion fm Bamd  ..ccscccoccsccccccses cscs £5,216,788 1 11 
Cash at Bankers oi sich onlin Anshan micuniiaiadaiia 98,009 12 8 
Austrahan = ( ommonwealth “Notes (Legal 
io ik toeusnu ed ntensscthedeuseeeeneex® 405,062 0 O 
paceman pone vernment Notes Scatidasicaamaniala 6.350 0 0 
Mo a ort call in London ..... 1,010,375 O O 
British Comnehe and Government and Muni- 
cipal Securities p e ...-- 2,841,175 0 0 
Biils receivable in London and R temittances 
in transit. Lbicuas 1,854,813 17 6 
Noves and Kills of ‘other banks aden 106515 5 5 
12,48 


Bills discounted, and all debte due to the Bank ............ 
Bank premises, furniture, &c. : iatiomasnlaltie 


LOSS 


By Amount undivided from last half-year 
Profit for half-year ended 30th June, 


& s. d. 
To Dividen account for payment of a dividend for past half-year 
at the rate ut per an! An 0 
Reserve Fur 
4 a4 { 
Balance ot | arried to next half-year +0, ¢ 19 


ral Man aver. 


ACCOUNT. 


eae. ae 


£1,460,000 0 O 








.. SAYER 


S, Accountant. 
































